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developments. 





A further rise in steel output, another gain in the 
wholesale price index and the absence’ of any marked 
decline in exports constitute the week’s favorable 
But car loadings and electric power 
production continue to decline, and high-grade railroad 
bonds have dropped sharply. 

















HE principal favorable 
| developments of the 
i week, so far as the 
domestic situation is 
concerned, are a fur- 
ther rise in steel out- 
put and a further rise 
in the wholesale com- 
modity price index. 
After creeping upward from its low 
point of 39.4 for the week ended 
July 11, the adjusted index of steel 
mill activity for the week ended 
Aug. 15 shows a sharp advance to 
45.3 from 42.7 for the preceding 
week. Unfortunately, there is little 
to indicate that the current upturn 
is anything but a temporary fluctua- 
tion brought about by the alternate 
closing and opening of mills seeking 
to economize on labor expense by 
that method. A slightly better de- 
mand from automobile manufactu- 
rers is noted by The Iron Age, but 
otherwise there is little in the way 
of encouragement except hopes for a 
seasonal rise in demand in Sep- 
tember. 

The rise in the commodity price 
index is even more difficult to in- 
terpret. In past depressions there 
has been a definite tendency for 
wholesale commodity prices to con- 
tinue to decline, or at best to move 
sidewise, for several months after 
business revival has definitely be- 
gun. A substantial rise beginning 
now could therefore hardly be ex- 
pected except on the basis of a com- 
plete derangement of the normal 
course of events or attempts to con- 
trol prices by artificial means. 

The chances are that the current 
rise, which has carried The Annalist 




















Weekly Index of Wholesale Commod- 


ity Prices from an early June low 
point of 100.5 to the current week’s 
figures of 102.3, is but temporary. 
But at the same time it would appear 
to be the part of wisdom to refrain 
from being too dogmatic in reaching 
such a conclusion. So many com- 
modities, of which cotton, copper and 
rubber are perhaps the leading ex- 
amples, are below the cost of pro- 
duction that the time would seem to 
be approaching when financial neces- 
sity will force curtailment where 
all other methods of attempting to 
bring about a normal relationship 
between supply and demand have 
failed. In some cases, as in cotton 
and perhaps copper, the process of 
readjustment is likely to require a 
long period of time. In others, how- 
ever, as perhaps in zinc, the turn 
for the better may have set in 
already. 

And in at least one commodity, 
crude petroleum, attempts at artifi- 
cial control have already met with 
considerable temporary success. Pe- 
troleum is possibly the one commod- 
ity in the entire list, moreover, in 
which the recent attempts to curtail 
output may rightly be regarded as a 
step in the right direction. Recent 
overproduction of crude oil has 
been the result of the discovery, at 
various but surprisingly regular in- 
tervals, of new prolific fields. Ob- 
viously it is unwise for this nation 
to place its dependence for an ade- 
quate supply of an indispensable 
natural resource on the continuation 
into the indefinite future of our past 
good fortune in the discovery of new 
wells. To (Continued on next page) 
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do so would mean the closing of hun- 
dreds of small established wells which, 
in the absence at any time in the 
future of new flush fields, could not be 
reopened except at great expense and in 
many cases not at all. The waste in 
overproduction of oil therefore lies not 
so much in the actual waste of the com- 
modity itself engendered by recent con- 
ditions in the industry as in the irrepara- 
ble loss which would be the inevitable re- 
sult of the foreed closing of a large 
number of wells which some day will 
become our main source of supply. 

That part of the recent rise in the 
price index which has been brought 
about by rising crude oil prices may 
therefore be counted as a definite gain 
rather than cited as an exception with- 
out which the rise in commodity prices 
in general would have been so much less. 
And the fact remains that, however 
much the skeptic may discount this or 
that cause, the general level of commod- 
ity prices has now been stable for about 
thirteen weeks, a condition which, in 
view of the continued sag in business 
activity in general, can scarcely be con- 
sidered other than favorable. 

Another moderately favorable devel- 
opment of the week was the report of 
the Department of Commerce on July 
foreign trade. In view of the severity 
of the European financial crisis, it was 
taken as a foregone conclusion that the 
foreign trade figures for July would 
show a sharp decrease, particularly in 
our export trade. But nothing of the 
sort occurred. On the contrary, the 
average daily value of our exports, ad- 
justed for seasonal variation, was $7,011,- 
000, as against $7,019,000 in June, 
$7,060,000 in May and $7,185,000 in 
April. Thus, while our exports dropped 
to the lowest level of the entire post-war 
period, they did so by a very narrow 
margin and indeed have remained re- 
markably steady for the last three 
months. Imports also gained, allowing 
for seasonal variation, and, as shown by 
the chart on page 307, were at the high- 
est level since last December. The 
physical volume of our cotton exports 
was higher in July, allowing for sea- 
sonal variation, than in several months. 
These foreign trade statistics do not, of 
course, prove that the foreign financial 


crisis is having no effect on our foreign 
trade. It is unquestionably too early for 
the full effects to be felt. But inasmuch 
as the crisis itself was merely the cul- 
mination of conditions which had been 
developing for some time, the absence of 
a July decline in exports may for the 
time being be considered favorable. 

But this about exhausts the list. 
Freight car loadings declined to a rec- 
ord low level in the week ended Aug. 8, 
with only a slight upturn probable for 
the following week. 

The present banking situation, part of 
the unliquidated débris from the new era, 
is one important reason why business 
recovery has not already set in. Rela- 
tive to the rest of the country, New Eng- 
land thus far this year has enjoyed 
substantial improvement in business ac- 
tivity. Partly this is the result, to be 
sure, of the fact that the industries 
which have experienced a pick-up in 
demand for their products are among 
the leading industries of that section. 
But it is partly the result of the fact 
that New England is also the home of 
conservative banking. There have been 
no banking difficulties, to speak of, in 
New England. 

Liquidation of unsound ideas, as well 
as of unsound banking, is extremely 
slow, as any financial editor knows from 
the vast and increasing number of pro- 
posals submitted for the cure of this and 
every future depression. One particu- 
larly harmful idea which gained a large 
following in the new era was that of an 
impending shortage in the world gold 
supply. This idea, so thoroughly dis- 
proved by Colonel Barbour in the first 
article in this issue, led to all sorts of 
efforts to economize its use, including 
the widespread adoption of the gold- 
exchange standard, as explained by Mr. 
Long in the last article in this issue. 
Here, indeed, is the alpha and omega of 
the German financial crisis, and in be- 
tween we find an almost complete ex- 
planation of how unsound banking, 
coupled with unsound ideas, have led to 
the present planetary impasse. At 
home, inflation of credit, leading to new 
security issues on an unheard-of scale, 
leading in turn to unneeded plant expan- 
sion and overproduction. Abroad, “in 
order to please fereign banks (i. e., in 
order to retain useful connections), the 
great Berlin banks often consented to 
prolongations of short-term credits for 
which they had no short-term uses. Be- 
ing obliged to earn the interest charges, 
and having no short-term uses, the bor- 
rower banks invested the credits in 
illiquid ways.” If this is true, as it un- 
doubtedly is, our pride in our present 
réle of international financial hero is 
grotesque, were it not so pitiable. 

D. W. ELLS WoRTH. 


FINANCIAL MARKETS 


row range this week. Bank failures, 

a further decline in car loadings and 
the publication of unfavorable railroad 
earnings reports for July have com- 
bined to discourage operations for the 
advance. 

The market recovery which set in ten 
days ago persisted through last Friday 
and Saturday, a number of the leaders 
advancing rather briskly, although on 
light volume. With news of the Toledo 
bank failures on Monday morning, how- 
ever, the market opened lower and prices 
continued to drift downward throughout 
the remainder of the week. Trading has 
been light and the downward tendency 
has been no more than just perceptible. 

The advance that ended last Saturday 
was rather well led. Steel, Bethlehem, 
Can, Union Carbide and Westinghouse 
all made substantial gains. The store 
stocks and most of the public utilities 
moved upward several points. The spe- 


Siew prices have moved in a nar- 
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cialties gave a good account of them- 
selves. The oils were conspicuously 
strong on reports of further advances in 
prices. All these groups held their 
ground fairly well in the Monday-Thurs- 
day reaction. It was observed, however, 
that the motor stocks did not respond 
well to the general market advance. 
Neither Chrysler nor General Motors, 
the most active issues in this group, 
managed to make any important head- 
way during the advance, and when the 
general trend turned downward these 
stocks were subjected to moderate pres- 
sure. The railroad group has _ been 
weak. 

The business trend over the next two 
months is particularly important, from a 
stock market standpoint. It is entirely 
possible that a general business recov- 
ery may set in in September or October. 





con f 
The Business Outlook.............. 297 
Pees NONEND. oo occccdasesecsacns 298 


Gold Shortage Improbable; Output Now 
Rising at Pre-War Rate of Increase, 


oe Wesep ©. Ghee. 6. 6sc6cees 299 
Europe From an American Point of 
View, by Henry W. Bunn..... .. 300 


The Results of the London Conference 
of Experts; Many Problems Remain, 


eS ne 301 
Employment and Payroll Indexes De- 
cline, But Some Game Show Im- 
SRE 63 sc Gactaaanas candies 302 
Statistical Position of Cotten: A Graphic 
Analysis, by H. E. Hansen........ 303 
Gold-Exchange Standard Held Largely 
Responsible for German Credit Crisis, 
by Robert Crozier Long............ 304 
Stock and Bond Market Averages and 
Volume of Trading............... 305 
SN IG cat «acces ciacandon 307 


Outstanding Features in the Commodities 309 








ENTS 

News of Canadian Securities.......... 311 

American Security News—Earnings— 
Bond Redemptions .......... ic 

Transactions on the New York Produce 
Exchange Securities Market........ 313 


Central and Western New York Se- 


CE CE iv ieasarsacdesoskews 316 
News of Foreign Sannin. a pchaiaters 317 
Stock Transactions—New York Stock 

Exchange .. es . 318 
Dividends Declared and Avweiting 

EE sa toi plage sions cee caueot 324 
Current Security Offerings........... 324 


Transactions on Out-of-Town Markets 325 


Ce eee eee 328 
Bond Transactions—New York Stock 
SE, | odd caren cimiesakae conan 330 
Transactions on the New York Curb 
RRR revere rrr oe. 332 
Banking Statistics—Brokers) Loans— 
ED, as hada ndaedanaid 335 








Historical precedent is rather in favor vf 
it. The expected September resumption 
of operations by some of the motor com- 
panies may provide just the stimulus 
necessary to set a revival going. 

On the other hand, if business does not 
begin to show signs of improvement 
within the next two months there wilil be 
nothing to neutralize the several depress- 
ing factors which will operate in the 
final two months of the year: The con- 
vening of Congress, tax selling, the sea- 
sonal increase in failures and possible 
efforts of the banks to effect a further 
reduction in collateral loans before the 
start of 1932. Without a business recov- 
ery 1931 earnings reports of companies 
in cyclical industries will look even 
worse than present estimates suggest. 
Under such circumstances it would prob- 
ably be difficult to avoid a further de- 
cline in stocks—a break through the June 
lows. 

Over the past two years the market 
has broken completely out of its usual 
relationship with business and credit 
conditions. The 1929 decline began in 
business instead of in stocks—an unprec- 
edented occurrence. Worse than that, 
money rates actually began to decline 
ahead of stocks. The whole bear market 
has been accompanied by declining or ex- 
tremely low money rates. 

Bear markets in stocks usually end 
several months before the end of cyclica! 
downswings in business. Yet, although 
it seems reasonably certain that the 
1929-31 business decline ended last Janu- 
ary, the bear market continued until 
June. And we are not yet certain that 
the worst is behind us, 

The unusual length of the 1929-31 de- 
cline appears to be due largely to the 
absurd height to which prices were 
driven in 1929. Even after two years of 
decline a few leading issues have not yet 
been brought down to levels at which 
they are unmistakably cheap. A few 
stocks are not as low in relation to earn- 
ing power as they were in 1926, at the 
time considered a year of fairly high 
prices. 

Contributing factors in the market's 


‘slowness to readjust itself to conditions 


have been the extreme ease of money 
and the unusual number of attempts to 
bring about a revival by artificial means. 
In previous bear markets credit shortage 
literally compelled stock market liquida- 
tion. 

One of the most unfavorable elements 
in the general financial situation is the 
continued weakness in second and lower 
grade railroad bonds. A leading news- 
paper average of: second-grade railroad 
bonds has fallen 7 points in the past 
month. The extreme decline in these 
securities has brought about sympathetic 
reactions in the higher grade bonds. 

Wall Street sentiment on the railroad 
outlook is pessimistic in the extreme. It 
is generally believed that nothing ap- 
proaching a recovery to the 1929 level of 
earnings is possible. Yet railroad traffic 
has fallen relatively. little more than 
other general business indexes. 

This morning’s statement of the Fed- 
eral Reserve banks shows a moderate 
increase in holdings of bills bought in 
the open market. There has been no fur- 
ther expansion in government security 
holdings. Rediscounts have risen sharply, 
reflecting pressure from the recent series 
of bank failures. Hoarding of currency 
during the past year is estimated at well 
over half a billion dollars. 

The foreign exchange markets have 
held within a narrow range this week. 

A. McB. 
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Gold Shortage Improbable; Output Now Rising at 
Pre-War Rate of Increase 


By PERCY E. BARBOUR 


This is the first of three articles dis- 
proving the rather widely accepted idea 
that a shortage exists or impends in the 
world’s gold supplies, a shortage which 
by some is said to threaten the existence 
‘of the gold standard and by others is be- 
lieved to presage a further calamitous 
decline in world commodity prices. 








HERE is a great deal 
of misapprehension 
about the world’s gold 
production both as to 
rate and quantity, and 
much discussion of 
our so-called dimin- 
ishing gold reserves. 

Z 7 et A study of the situa- 

tion by the help of graphic statistics re- 

veals the interesting fact that world gold 
production is not declining but increasing. 

For the four years prior to 1930 produc- 

tion was at an increasing rate practically 

equai to the rate of the five years prior 
to 1913. World production for 1930, more- 
over, was 3.4 per cert greater than in 

1929, and the same factors that accounted 
for this increase are not only still opera- 

tive, but are also increasingly effective; 
and there is every indication that the 

1931 production will equal that of 1930, 
and would have exceeded it if the very 
heavy curtailment in base metal mining 
had not materially reduced the amount 
of by-product gold. Of the world’s four 
principal gold producers, two made 
record high production in 1930, one, Rus- 
sia, made a new high since the war and 
almost equaled its pre-war high; only 
the United States made a relatively 
poorer showing. The prevailing impres- 
sion that world gold producticn is on its 
last legs is due to misreading and mis- 

comprehension of the facts. 





Arithmetic Chart Gives Wrong 
Perspective 

Referring to Chart 1, it will be seen 
that the world’s peak production was 
reached in 1915; that there was a sharp 
and decided falling off until 1922; since 
which time there has been a considerable 
upturn in the curve, although it has not 
reached by 2,133,665 ounces the peak 
preduction. This chart is commonly used, 
and would seem to prove the prevalent 
pessimism. But this chart is only a his- 
torigram—just a record of production— 
and it does not show trends or rates. The 
same production figures are shown on 
Chart 2 and there we can read true 
trends and rates and see the picture in 
its proper perspective. 

Until the year 1890 the world produc- 
tion curve showed peaks and valleys with 
great irregularity, but on the whole a 
more or less horizontal trend. About 
1887 the discovery of the marvelous gold 
deposits on the Rand in Transvaal was 
made. Almost coincident with this was 
the development of the cyanide process 
which was first widely used on the Rand 
and later all over the world. These two 
discoveries gave a great impetus to gold 
production, and the curve was steeply 
upward for the next decade. Toward the 
end of this decade four notable gold 
fields were brought into great produc- 
tion: Alaska, the Yukon, Cripple Creek 
(Colorado) and Australia. Despite these 
additions to the world producers, the 
‘Boer War in 1900 so interfered with the 
Rand output that the production curve 
shows a sharp offset; but after the re- 
sumption of mining activities in Trans- 
vaal the curve continued upward at about 
tne same rate of annual increase as be- 
fore until about 1908, when the produc- 
tion curve flattened, but was still in- 
creasing yearly until just before the war. 


The decade 1900-1910 saw the four 
major discoveries mentioned above reach 
and pass the zenith of their production. 
Only Australia, however, seemed to have 
been almost exhausted. The others, 
though declining from then until the 


though they have all passed the zenith 
of productivity of known ore bodies. 
At the end of this period, about 1915, 
startling gold discoveries were made in 
Northern Ontario which again brought 
Canada into prominence, and within the 
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present, are far from being exhausted, 
are still important producers, and under 
improved economic conditions, so far as 
the gold miner is concerned, with falling 
prices of labor and supplies making gold 
mining more profitable, still further in- 
creases may confidently be expected, al- 


last few years Quebec has developed im- 
portant gold deposits, so that Canadian 
production in 1930 was only about 6 per 
cent below that of the United States and 
bids fair to exceed the United States in 
the near future. 

No one expects, of course, that we 


shall ever again see discovered and 
brought into peak production within ten 
years a group of goldfields such as the 
Yukon and Klondike, Cripple Creek, 
Goldfield (Nevada) and _  Coolgardie 
(Western Australia), all of which made 
the decade 1900-1910 the most sensa- 
tional decade in the history of gold min- 
ing. This does not mean, however, that 
gold mining is “sunk,” nor that it must 
from now on be on a decreasing scale. 
As a matter of fact it is still increasing. 


The 1916-1923 Decline 


It is true that this new bonanza pro- 
duction, coming in during the decade 
mentioned, plus a rapidly increasing 
scale of operations on the Rand, plus 
increasing production in minor camps, 
forced the world gold production to its 
peak. But before this peak was reached 
the acceleration had ended and produc- 
tion had settled to a comparatively smal! 
but steady rate, and for the five years 
prior to 1913 to a uniform rate of annual 
increase, as shown on Chart 2. 

Then came the war and the complete 
disruption of industry including the gold 
mining industry, and with the exception 
of 1915 each year until 1923 saw a pro- 
duction less than the year before. There 
was great clamor for a bonus on gold 
production to save the gold mining in- 
dustry and “our vanishing gold reserves,” 
and strangely enough those _ slogans 
elicited the support of many notable 
men. Fortunately such an _ economic 
crime was not committed. There was a 
great deal of sardonic humor to be seen 
in the gold miners’ clamor. Since the 
price of gold was stabilized at $20.67 per 
ounce, the gold miner had had the ad- 
vantage of selling his product in a fixed 
market while the producers of other met- 
als had sold their products in fluctuating 
markets, and, for the last half of the 
century, on markets tending gradually 
downward. When economic conditions 
due to the war ran against the gold 
miner, he promptly clamored for gov- 
ernment aid. 


Curtailment Forced by Dwindling Profits 


Gold is not produced by altruistic 
miners to keep up any country’s gold 
reserves nor to furnish gold to be ar- 
gued about by the protagonists or op- 
ponents of the quantity theory of 
money; it is produced solely for profit 
to the gold miner, and when his profit 
began to shrink, he began to howl. And 
when he could no longer make a profit, 
he stopped mining. The great drop in 
production was almost universally at- 
tributed to waning supplies of gold ores, 
which was not so. 

Commodity index figures* rose from 
én average of 69.8 for 1913 and a low 
of 67.3 in December, 1914, to a peak of 
167.2 in May, 1920. With the rise in the 
cost of supplies indicated by these fig- 
ures and with labor costs increasing 
more or less in parallel, it is no little 
wonder that there was any profit left in 
gold mining because, contrary to a too 
common opinion, gold mining is not all 
profit, as I shall directly show. 

One great reason, probably the great- 
est reason, why general opinion is that 
our world gold production has passed its 
zenith, and forevermore must be on a 
decreasing scale, is because of lack of 


*I am using the Irving Fisher commodity 
index. There is certain sardonic humor in 
this because there is no one with whom I 
differ more completely on the gold question 
than with Professor Fisher. However, 
indices are relative and his are based 
mainly on Dun’s quotations and as a com- 
parative measure of the economic change 
during the period under observation, these 
serve the purpose as well as another. 














300 





THE ANNALIST 





Friday, August 21, 1931 





understanding of the offset in the curve 
of all commodities after the war and of 
the fact that post-war production, while 
it may resume the annual production 
rate of the pre-war period, will. progress 
along a trend line parallel to but below 
that of the pre-war period. I first ad- 
vanced this theory in my articles on cop- 
per in The Annalist in March, 1930, and 
went into the supporting arguments so 
much in detail that I will not labor the 
point here, except to say that I have 
thus far found but one single raw com- 
modity that does not follow this law that 
I discovered, and the curve of production 
of that commodity is so irregular that it 


Europe 





HE outstanding news 
items of the seven 
days were: The offi- 
cial report of British 
foreign trade in July, 
showing improvement 
over June; the extra- 
ordinary solicitude ex- 
hibited by the British 
Government over the budget’ situation 
and outlook, inevitably following upon 
the findings and recommendations of the 
government’s committee on national 
éxpenditure (recently published); the 

activities of the Wiggin Committee at 
Basle (which is addressing itse]f to Ger- 
many’s credit needs); the lowering of 
the Reichsbank’s discount rate from 15 
to 10 per cent; and the signature at 
London of a protocol giving formal effect 
to the Hoover plan for suspension of 
intergovernmental debt payments. Our 
information as to the Wiggin Commit- 
tee’s doings is very meager, but there is 
réason to expect that within a very few 
days we shall hear of substantial defini- 
tive achievement by those gentlemen. 

Mighty possibilities are suggested by the 
British budget discussions, but they are 
sufficiently obvious. Let us cool our eyes 
in this fairly quiet interval, and pray 
that the storm clouds will be dissipated. 
Germany, Britain, Spain; hurlyburly is 
not out of the question. And Britain’s 
embarrassments are appreciably  in- 
creased by the Gandhi development. 


THE BRITISH 
COMMONWEALTH 


HE chief -features of the British 
T Board of Trade’s report of British 

foreign trade in July are as fol- 
lows: 

Total imports were valued at £70,140,- 
000; exports of British products, £34,- 
250,000; re-exports, foreign goods, £4,- 
930,000; total exports, £39,180,000; excess 
of imports, £30,960,000. 

Exports of British products in July, 
1931, totaled greater than those of June, 
1931, by £4,820,000; re-exports were less 
by £1,110,000; imports were greater by 
£1,500,000; the excess of imports was less 
by £2,210,000. , 

Exports of British products in July, 
1931, were valued at £34,250,000; in June 
at £29,430,000; in May at £33,890,000; in 
April at £32,480,000; in March at £33,- 
980,000; in February at £31,790,000. 

Imports in July, 1931, were valued at 
£70,140,000; in June at £68,640,000; in 
May at £69,630,000; in April at £70,020,- 
000; in March at £70,660,000; in Febru- 
ary at £63,640,000. 

Exports of British products in July, 
1931, totaled. less in value than those of 
July, 1930, by £16,496,000; re-exports 
were less by £1,733,000; imports were 
less by £15,091,000; the excess of imports 
was greater by £3,138,000. 

It is seen that there was substantial 
improvement over June, 1931. However, 
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does not compare in any respect with 
other commodity curves. 

Gold production follows this law, and 
the offset after the war was inevitable 
in the production curve. It is not a mat- 
ter of concern, therefore, that the annual 
production in post-war years was not on 
the same trend line as before the war. 
On the contrary, it is reassuring that 
from 1926 to 1930 world gold produc- 
tion had stabilized on an annual increase 
rate almost exactly the same as for the 
four-year period prior to 1913, already 
mentioned, although starting from a 
lower base. 

The wholesale price index fell from 








the May, 1920, peak to 1924, and then 
rose sharply to another peak lower than 
1920 to be sure, but still high enough to 
be adverse to gold mining. It went down 
in 1927 and up in 1928. It was still too 
high to make the profit in gold mining 
attractive for new capital to seek new 
gold mines or to stimulate production in 
existing producers. With the precipitate 
decline in the commodity index during 
1930, the consequent lowering of the cost 
of mining supplies and the simultaneous 
lowering of labor costs, the profit in 
gold mining began to increase and world 
production for that year increased about 
3.4 per cent. The average commodity 








index which reflected this change in eco- 
nomic conditions in favor of the gold 
miner from the May, 1920, peak of 167.2 
reached a low of 79.0 in 1930 with an 
average for that year of 86.3. This 
year, 1931, this index has been steadily 
falling to a low of 69.7 as this is written, 
with an average for the first five months 
of 1931 of 75.1. Mining costs of gold 
are still coming down and profits are 
going up, and I shall be very much sur- 
prised in the next year or two when and 
if this deflation period is over, if the 
world production of gold does not ex- 
ceed the pre-war peak, and this without 
any new discoveries of note. 


From an American Point of View 


By HENRY W. BUNN 


the showing was more unfavorable in 
comparison with July, 1930, than was 
the June showing in comparison with 
June, 1930. 

In the seven-day period ended Aug. 
12 the gold holdings of the Bank of Eng- 
land were reduced by £1,524,000 to £133,- 
303,663, the lowest total of the year. The 
proportion of reserve to liability was in- 
creased to 42.90 per cent as against 41.25 
seven days ‘previous. 

In the same seven-day period the gold 
holdings of the Bank of France were in- 
creased by 149,000,000 francs. 

On Aug. 11 and 12 sterling remained 
steady at $4.85%. On the 13th its clos- 
ing quotation on the New York market 
was $4.85 9-16. The next day it dropped 
to $4.85%, where it remained on the 
15th. 

Stanley Baldwin made an interesting 
address at Hull the other day. He de- 
clared that, should the Conservatives 
win the next election, a tariff commis- 
sion with judicial status would straight- 
way be established. Said he: 

I have made up my mind that in no 
circumstances am I going to be respon- 


sible for making this country a prof- 
iteers’ paradise or for making the Brit- 


- ish Legislature a crooks’ corner. We 


have—so far as we can—to make the 
tariff knaveproof, and it can be done. 

It is essential, in my view, that the 
scientific adjustment and adaptation of 
the tariff should be taken out of the 
hands of politics—taken as far from 
politics as you can. The right way to 
achieve those ends will be to set up a 
permanent tariff commission—non-polit- 
ical—on whose recommendations tariffs 
would be made, subject only to the as- 
sent of Parliament. 

The status of the commissioners ought 
to be lifted far above the stress of party 
politics, as is that of his Majesty’s 
judges. The reports of such a commis- 
sion should always be laid before Parlia- 
ment so that its Findings would be known 
and every one outside the House of Com- 
mons would have full information on 
what the government was basing its ac- 
tion. 

Mahatma Gandhi has announced that 
he will not attend the second Round- 
Table Conference on India, scheduled to 
open in London on Sept. 5. He had been 
selected’ by the All-India National Con- 
gress as its only accredited delegate to 
the conference, and the Congress had 
canceled its appointment, allegedly be- 
cause of the refusal of the Viceroy of 
India, Lord Wil!ingdon, to refer to an 
impartial body investigation of alleged 
violations by the government of its truce 
with the Nationalists. The Delhi pact 
signed last March by the Mahatma and 
by Lord Irwin, then Viceroy of India, 
provided for abandonment by Gandhi’s 
followers of the civil disobedience cam- 
paign and for correction by the govern- 
ment of certain abuses alleged by the 
Nationalists should their allegations be 
found correct. The Mahatma seems to 


be in entire agreement with the Con- 
gress’s attitude. 


FRANCE 


UR commercial attaché at Paris 
QO cables our Department of Com- 
merce that through July and since 
conditions in the French textile indus- 
tries have been “increasingly difficult.” 
June coal output in France was 4,191,- 
453 tons, as against 4,095,245 for May, 
1931, and 4,212,044 for June, 1930. June 
cast iron output was 695,000 tons, as 
against 724,000 for May, 1931, and 841,- 
000 for June, 1930. June steel output 
was 649,000 tons, as against 674,000 for 
May, 1931, and 753,000 for June, 1930. 
We are told that in the midst of the 
general hubbub the Franco-Russian trade 
negotiations are “making quiet prog- 


” 


ress. 


GERMANY 

T London on Aug. 11 a protocol 
A giving effect to and embodying 
certain interpretations of the Hoo- 
ver Plan for the suspension of inter- 
governmental debt payments for twelve 
months as from July 1, 1931, was signed 
by representatives of the governments 
of Belgium, France, Great Britain, Ger- 
many, Italy and Japan (the “experts’ 
committee”). It provides that suspended 
payments shall be made good by equal 
monthly instalments over ten years, 
commencing July 1, 1933; interest 3 per 

cent. \ 

On Aug. 11 the Reichsbank lowered 
its discount rate from 15 to 10 per cent. 
That day the mark advanced on the 
New York market from 23.70 to 23.75 
cents; no change on the 12th, 13th, 14th 
or 15th. 

The figures of short-term foreign 
credits and investments in Germany are 
given by a reputable authority under 
date of July 24 as follows: United States, 
$590,000,000; Great Britain, $253,000,000; 
Switzerland, $103,500,000; Holland, $57,- 
500,000; France, $25,000,000; all other 
countries, $46,000,000; total, $1,074,500,- 
000. German obligations to New York 
City banks total $391,000,000. 

I mentioned the other day that the total 
of foreign long-term loans in the first 
half of the year was 500,000,000 marks, 
whereof 315,000,000 represented the sec- 
ond instalment of the Swedish Match 
Trust loan. This total compares with 
1,897,000,000 marks in the first half of 
1930, of which 144,000,000 represented 
the Young loan. 

“The net movement of foreign capital 
into Germany in 1930 is estimated at 
only 800,000,000 marks, as against 2,800,- 
000,000 marks in 1929 and 3,400,000,000 
marks in 1928.” 

Imports of the first half of this year 
totaled $906,000,000 in value, as against 
$1,355,000,000 for the first half of 1930; 
exports totaled $1,135,000,000 in value, 


as against $1,478,000,000 for the first 
half of 1930. 

Revenues of the first quarter of the 
current fiscal year totaled less by 
$81,000,000 than those of the preceding 
quarter. 


RUSSIA 


WOLF, vice president of the 

Agricultural Academy of Lenin- 
grad and member of the direc- 
tive committee of the Soviet Union’s 
Commissariat of Agriculture, gives us 
some details concerning “The New Five- 
Year Plan of Agrarian Economics,” : on 
which fifty leading agronomists are at 
work, and which is a part of the grand 
new Five-Year Plan to go into effect 
Jan. 1, 1933. 

According to M. Wolf, the new de- 
velopments respecting agriculture are to 
be chiefly in regard of provision of elec- 
trical power, construction of agricultural 
industrial plants and chemical develop- 
ment. 

He predicts that by 1938 at least half 
the power required by agriculture will 
be provided by a huge network of elec- 
trical stations. 

The agricultural industrial plants are 
for canning, &c., foods for both the home 
and foreign markets. 

Efforts will be made by chemical 
means (fertilizers, &c.) to improve 
the yield and quality of crops and the 
quality and fecundity of live stock. Irri- 
gation, of course, will be expanded. 

M. Wolf stated that this year tractor 
stations will sow and reap over 20 per 
cent of the total area under crops. Rapid 
multiplication of such stations has been 
decided on, so that, thinks M. Wolf, by 
the end of 1932 “mechanization” of most 
of the cultivated land will be in the hands 
of experts, which will be a grand thing 
for the tractors. He stated that between 
53 and 54 per cent of all peasant holdings 
had been collectivized. He discoursed 
pleasantly of the promising experiments 
by Professor Chizevitsky looking to im- 
provement of cattle, poultry.and humans 
as to strength, agility, weight and power 
of resistance to disease, through “ioniza- 
tion,” whatever precisely that may be. 

The Russian newspapers are boasting 
that Russia has passed England as 
smelter of iron ore and has achieved 
second place among the countries of the 
world in the output of agricultural 
machinery. 


SHIPPING 


CCORDING to Lloyd’s Register of 
A Shipping, in the three months 
ended June 30 merchant deep-sea 
shipping under construction throughout 
the world dropped by 178,879 tons to the 
low post-war figure of 1,825,987 tons. 
The bulk of the decline (138,211 tons) 
was in the yards of Great Britain and 
Northern Ireland, but the United States 
and Spain were the only countries re- 
porting increases. A year ago the gap 
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between Great Britain (and Northern 
Ireland) and the United States was 
1,150,000 tons, while before the war it 
was 1,575,000 tons; now (June 30) it is 
254,114. About a year ago Great Britain 
TABLE I. SHIP TONNAGE UNDER 


CONSTRUCTION. 
June 30. Mar. 31. 


Great Britain and Ireland. .555,603 693,814 
i | erererere ree 301,489 231,003 
SSP rer er ...211,940 232,115 
BE i oto snd ee eeh ObeTaee . 170,658 174,452 
INE ino. 0cain encenine .. 130,651 135,951 
Ree 110,355 141,305 
0 ee eee 108,299 120,630 
ree : 90,655 114,711 
A See ... 60,700 47,874 
MEE 6 .ccane . 46,269 57,200 


(and Northern Ireland) was building 
more tonnage than the rest of the world 
combined; now it is building less than a 
third of the world’s merchant tonnage. 
Table I shows tonnage under construction 


The Results 


This is the first of two articles on the 
resulis of the recent London conference 
of experts on the details of the war debt 
moratorium. These articles summarize 
the latest developments in the entire debt 
situation and indicate the problems 
which still remain. 

I mmm HE signing in London 
Hl 








on Aug. 11 of a proto- 


col embodying the 
} terms of postpone- 


ment of the German 
reparation annuity 
during the current 
fiscal year marks an 

=} important step in the 
process of translating into a reality 
President Hoover’s proposal for a war 
debt holiday. This process involves a 
great number of agreements and ratifi- 
cations before the simple cessation of 
payments can be given the requisite legal 
forms in view of the complex contractual 
basis of the existing debt settlements. 
The negotiations preceding the signing 
of the London protocol and the decisions 
contained in that document clear away 
some of the contentious points and repre- 
sent the completion of a part of the task. 
But there are still numerous points to 
be cleared up and a good deal of the 
task to be done. 

The President’s proposal was made 
subject to two conditions: its ratification 
by Congress, and its acceptance by the 
other creditor nations. Ample provisions 
were made for safeguarding the plan 
from surprises on the score of the first 
of these two conditions. The second, 
however, was much more difficult to 
arrange in advance, and it has given rise 
to a good many complications. 





| 





Congressional Approval Assured 


In making his momentous proposal, 
President Hoover stated he did so “sub- 
ject to confirmation by Congress.” He 
explained that “authority of the Presi- 
dent to deal with this problem is limited,” 
referring, of course, to the fact that 
under the existing settlements the Exec- 
utive branch of the government has the 
power to arrange for an adjournment of 
only the postponable portions of. the 
various payments due, aggregating but 
approximately one-third of the total pay- 
ments. Congress must act on the post- 
ponement of the other two-thirds. How- 
ever, on the basis of the consultations 
he had had prior to the announcement 
of his proposal, the President was able 
to state that the contemplated action 
“has been assured the cordial support of 
leading members of both parties in the 
Senate and the House.” He even went 
to the length of enumerating twenty-one 
Senators and eighteen Representatives 
as having pledged such support. 


June 30 and March 31 (for the principal 
countries). 
Notes 

Dutch foreign trade slumped during 
the first half of this year. Imports to- 
taled in value 988,000,000 guilders, as 
against 1,276,000,000 in the correspond- 
ing half of 1930; exports totaled 677,- 
000,000 guilders in value, as against 
880,000,000 in the corresponding half of 
1930. 

The Austrian Government has for- 
mally applied to the League of Nations 
Council, requesting it to examine the 
Austrian economic situation and provide 
relief. 

A group of French, Swiss, Dutch, 
Italian and Hungarian banks (the 
French share being preponderant) has 
agreed to grant Hungary a one-year loan 


of the London Conference 


of $25,000,000 conditional on success of 
negotiations for extension of 
short-term credits to Hungary. 
of those negotiations would seem to de- 
pend on success of the negotiations re 
lating to short-term credits to Germany, 
and no doubt the manner of dealing 
would be the same in the two cases. 

Figures prepared for the 1932 disarm- 
ament conference show the Japanese ac- 
tive military strength as 231,600 officers 
and men, and the number of military 
airplanes as 623. 


foreign 
Success 


The situation in Chile is getting worse. 
The government has recommended to the 
Chilean Congress complete suspension of 
service of the foreign debt, to replace 
the existing partial moratorium. Gov- 
ernment expenditures for the last five 
months totaled $52,440,000 (including 


Many Problems Remain 


By LEO PASVOLSKY 


The next step, so far as our govern- 
ment is concerned, appears to be the 
signing, with each one of our sixteen 
debtors, of a special agreement, embody- 
ing the fact of the postponement and 
the arrangements for the payment of the 
amounts postponed. These agreements 
would then be submitted to Congress for 
ratification. 


on Reservations Not Yet 
Complete 


Agreement 


As regards the other creditor nations, 
all of them, with the sole exception of 
Yugoslavia, quickly accepted the princi- 
ple of a debt holiday. Many of them, 
however, made numerous reservations as 
te technical arrangements for the carry- 
ing out of the Hoover Plan, and agree- 
ment on these reservations, although 
substantially advanced by the London 
conference, is as yet by no means com- 
plete. 

The most important reservations, 
some of them affecting the very basis 
on which the President’s proposal was 
founded—a complete adjournment for 
one year of all intergovernmental debts 
—were made by France. It required two 
weeks of strenuous Franco-American 
negotiations for these difficulties in the 
way of the application of the Hoover 
Plan to be cleared away. The arrange- 
ment concluded by the representatives of 
the two countries on July 6 represented 
the agreement reached by them on the 
points at issue. 


French Objections 


The first of these points concerned 
the French demand that the form of the 
Young Plan as regards the unconditional 
annuity be fully preserved. France 
wanted Germany to continue making the 
monthly payments which represent this 
annuity, but was willing to turn back to 
Germany in the form of loans a part of 
the amounts thus paid, stipulating that 
the remainder should be made available, 
in the form of loans, to other countries 
adversely affected by the debt holiday. 
The American objection to this was that 
under such conditions there would not 
be a complete suspension of German 
payments. A compromise was finally 
reached, in accordance with which the 
United States agreed that payments on 
account of the unconditional annuity 
should be continued by Germany, while 
France agreed that the whole portion 
not needed for the charges on the Com- 
mercialization loan of 1930—those be- 
ing government payments to private in- 
dividuals, expressly exempted by the 


Hoover proposal from the operation of 
the suspension provisions—would be im- 
mediately re-lent to Germany. It was 
also agreed that arrangements for as- 
sistance to other countries affected by 
the suspension of debt payments should 
be left to the principal central banks, 
acting through the Bank for Interna- 
tional Settlements. 

The second point concerned the terms 
of payment by Germany of the amounts 
postponed. It was agreed that the sus- 
pended payments should bear interest, 
but France wanted payment in a very 
short period of time, while the United 
States was in favor of a much longer 
period. The two governments finally 
compromised on making the period of 
payment ten years, starting with July 
1, 1933. 

The third point touched the Guarantee 
Fund, and the fourth, deliveries in kind. 
These being purely reparation questions, 
with which the United States had no 
direct concern, it was decided that a spe- 
cial committee of experts should be set 
up to adjust them. Such a committee of 
experts, representing all the countries 
concerned with the reparation question, 
was necessary in any event, since France, 
although the largest creditor, was, after 
all, but one creditor out of a dozen, and 
the consent of all of them was necessary 
before even the arrangements agreed 
upon by France and the United States 
could be put into effect. 


Problems Before the London Conference 


The committee of experts met in Lon- 
don on July 17. It consisted of represen- 
tatives of all the nations which had 
signed The Hague agreements of 1930, 
and of the United States. The committee 
had before it not only the questions 
raised in the Franco-American negotia- 
tions, but also other problems. For ex- 
ample, Great Britain was greatly dis- 
satisfied with some of the solutions con- 
tained in the Franco-American arrange- 
ment; Italy, Rumania, and Portugal had 
reservations in connection with deliveries 
in kind; Belgium raised a special ques- 
tion with regard to German payments to 
her on account of certain claims adjusted 
apart from the reparation settlement; 
Greece had an important reservation 
with respect to certain payments which 
she was ovligated to make to Bulgaria; 
Yugoslavia was still refusing to accept 
the Hoover proposal on the ground that 
it would place upon her an unbéarable 
burden. With all these problems before 
it, there is no wonder that the committee 
took almost four weeks to reach even 


$17,040,000 for debt service) against re- 
ceipts amounting only to $33,000,000. 

Cosach is out for a fight. On Aug. 
14 it announced a price cut on natural 
nitrate in the European market. 

It is of interest to Europe that our 
Department of Agricultyre predicts the 
largest United States crop of Winter 
wheat of record. It estimates the Win- 
ter acreage at 2,084,000 in excess of that 
of the previous year, and the crop at 
775,000,000 bushels in comparison with 
612,000,000 for the previous Winter crop 
(it is estimated that the Spring crop feil 
off by 133,000,000 bushels from its pred- 
ecessor). It is equally interesting that 
the department predicts the largest 
United States cotton crop since 1926. 
Efforts to curtail production have not 
been precisely successful. 


of Experts; 


the degree of agreement that it finally 
attained. 

The committee had to consider the 
following three groups of questions: the 
German reparations; the Eastern Eu-. 
ropean reparations and debts; and the 
inter-allied, relief, and other obligations. 
At the completion of its work, it issued 
a report, containing recommendations on 
practically all of these questions. Only 
one set of these recommendations, those 
dealing with the German reparations, 
was embodied in an official protocol, 
which was signed by the plenipotentiaries 
of the powers concerned; the protocol 
will become legally operative when rati- 
fied by the signatory powers, but it has 
been put into force provisionally and 
made retroactive to July 1. The other 
recommendations are still to be put into 
the form of official and binding agree- 
ments. 


Conditional Payments Suspended 


The protocol provides for the suspen- 
sion of all payments on account of the 
conditional part of the reparation an- 
nuity in accordance with the Hoover pro- 
posal. Incidentally, there is an interest- 
ing error in the text of the protocol as 
published in the press. Article 3 reads: 
“The payment of the conditional part of 
the annuity falling due from July 15, 
1931, to July 15, 1932, both inclusive, 
shall be suspended.” The second date 
obviously should be June 15, 1932; other- 
wise the suspension affects thirteen, in- 
stead of twelve, monthly instalments. 

As regards the unconditional part, the 
protocol provides in Annex I that the 
terms of payment prescribed by the 
Young Plan and The Hague agreements 
shall be scrupulously carried out; the 
German Government _ shall continue to 
turn over to the Bank for International 
Settlements on the 15th of each month 
a sum in foreign currencies equivalent to 
51 million reichsmarks. From this 
amount the Bank will deduct approxi- 
mately 6 million marks, representing 
one-twelfth of the annual charges on 
the commercialization loan and use the 
remainder for the purchase of special 
bonds issued by the German Railway 
Company. As soon as this is done the 
German Railway Company will be freed 
by the Bank from the obligation to pay 
into it a reparation tax of 55 million 
marks a month, as provided for in the 
Young Plan. 

The bonds will be issued in foreign cur- 
rencies and the Bank for International 
Settlements will inform the German 
Railway Company as to the currencies 
in which the bonds are to be expressed. 
They will be allotted among the creditor 
governments in accordance with the reg- 
ular distribution schedule under the 
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Young Plan, and each creditor govern- 
ment will have the right to transfer, dis- 
count or pledge the bonds received by it 
to public institutions or establishments, 
which will be under an obligation not 
to re-transfer them except to similar 
establishments. 

The bonds will be guaranteed by the 
German Government. Their repayment 
will be made in ten equal annuities, eacn 
annuity divided into equal monthly in- 
stalments, due on the 15th of each month, 
beginning with July 15, 1933, with inter- 
est at the rate of 3 per cent per annum. 


These instalments are to constitute an 
absolute obligation, without any right of 
postponement. 


Payment to Begin July 15, 1933 


The protocol provides for exactly the 
same terms of payment with regard to 
the suspended portion of the Young an- 
nuity, i. e., the conditional part. These 
amounts are also to be paid in equal 
monthly instalments, over a period of 
ten years, starting with July 15, 1933, 
with interest at the rate of 3 per cent. 
In fact, the protocol specifies the sum 


of 117,831,000 reichsmarks as the amount 
of each of the ten annuities. These in- 
stalments are also made absolute, uncon- 
ditional obligations, and are made pay- 
able in foreign currencies. But, while 
these terms are fully and specifically set 
forth, there are indications both in the 
experts’ report and in the protocol that 
they may be subject to change. 

In the first place, during the course 
of the discussion, the German represen- 
tatives protested against the declaring 
of these new annuities unconditional 
obligations. In the end, they withdrew 


Employment and Payroll Indexes Decline, 
But Some Groups Show Improvement 


HE United States Bureau of Labor 

Statistics reports further declines 

in factory employment and pay- 
rolls in July, declines which, according 
to THE ANNALIST’S computation of nor- 
mal seasonal changes, were again greater 
than normal. The Annalist Index of 
Factory Employment for July is conse- 
quently down to 75.5 (preliminary), from 
76.8 for June; and The Annalist Index 
of Factory Payrolls is down to 66.0 (pre- 
liminary), from 66.9 for June. Both in- 


dexes, which are adjusted for seasonal 
variation, are now at the lowest level of 
the entire post-war period. 

The accompanying small charts, show- 
ing the course of employment in the 
country’s principal industrial groups, il- 
lustrate to perfection the outstanding 
development of 1931; namely, the recov- 
ery in certain industries manufacturing 
for the most part consumers’ goods, but 
the continued decline in the heavy indus- 
tries manufacturing mainly producers’ 
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goods. This tendency continued in July, 
as shown by the charts, the worst de- 
creases in employment, after allowance 
for normal seasonal fluctuations, having 
been in transportation equipment, lumber 
and its products, cement, clay and glass, 
and machinery. The four industries 
which showed increased employment, on 
the contrary, were textiles, leather’ and 
its products, rubber, and tobacco manu- 
facturing. In the textile group there 
was a sharp increase in the woolen mills. 
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their objections, but insisted upon the 
inclusion into the record of a declaration 
to the effect that in accepting the pro- 
posal the German Government did not 
intend thereby to express any opinion as 
to Germany’s future paying capacity. 

In the second place, several of the gov- 
ernments represented, notably the Brit- 
ish, were opposed to the scheme of pay- 
ment embodied in the Franco-American 
arrangement, i. e., ten annuities in addi- 
tion to the regular payments during the 
years 1933-43. They suggested, instead, 
that all the schedules of payments should 
be pushed forward one year. Under 
such an arrangement the payments due 


in 1931-32 would become due in 1932-33, - 


and so on down to the end of all the 
periods of payment provided for in the 
various settlements. The French Gov- 
ernment was unalterably opposed to this, 
and finally the ten-year schedule was 
adopted with a recommendation that the 
same terms be applied to the interallied 
debts. However, the protocol, in setting 
forth the terms agreed upon, contains 
the following cryptic phrase: “unless 
otherwise agreed.” In the light of the 
difference of opinion which had devel- 
oped in the committee, this phrase prob- 
ably indicates that the governments 
which were originally dissatisfied with 
the arrangements that were, after all, 
embodied in the protocol, are still: dis- 
satisfied and have left themselves 
grounds for raising the whole question 
once more. 


Deliveries in Kind a Problem 


Another problem which caused the 
committee of experts a great deal of 
trouble was that of deliveries in kind. 
The process by which Germany meets a 
part of her reparation payments by 
means of such deliveries is as follows: 
Individuals and public institutions in 
the creditor countries place orders with 
German firms and receive deliveries di- 
rectly from such firms. Payment, how- 
ever, is made to the respective treas- 
uries, which then instruct the Bank for 
International Settlements to make pay- 
ment to the German firms out of the 
amounts receivable by them as their 
shares of the reparation committee. On 
July 1, 1931, the orders already placed 
in Germany, some of them in process of 
execution, amounted to 293 million reichs- 
marks, while the amount of funds at the 
B. I. S. available for payments on ac- 
count of deliveries was 120 millions. In 
the normal course of events, these orders 
would have been paid for out of current 
German instalments. With the suspen- 
sion of these instalments the question 
naturally arose as to what should be 
done. 

It was generally agreed that so far as 
funds were available, i. e., to the extent 
of 120 million reichsmarks, the contracts 
already made and approved should be 
executed. Provision for this was writ- 
ten into Annex II of the protocol, which 
also stated that “as regards existing ap- 
proved contracts, preference will be 
given to such contracts as the creditor 
governments shall consider most suita- 
ble, after due consideration, in so far as 
possible, of the needs of the German 
economy as expressed by the German 
Government.” 


Compromise on Uncovered Contracts 
Vague and Inconclusive 


As regards the remaining volume of 
contracts, amounting to 173 million 
reichsmarks, the creditor governments 
insisted on their right to suspend at least 
those which had been made by public 
bodies, in view of the fact that the car- 
rying out of such contracts would in- 


Continued on Page 327 
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Statistical Position of Cotton: A Graphic Analysis 


EREWITH is presented 
a series of charts 
which show the pres- 
ent position of cotton. 
During the past two 
weeks much attention 
has been given to cot- 
ton production and 

¥ prices, and the reason 
for this concern regarding the outlook 
for cotton is clearly evident from the 
accompanying charts. Briefly, we find 
that warehouse stocks, seasonally adjust- 
ed, are the highest on record; cotton 
prices are the lowest in the present cen- 
tury; cotton production for 1931, as 

‘estimated by the Department of Agri- 
culture, is the highest since 1926 and 
with four exceptions is the highest on 
record. Exports and consumption, on the 
contrary, although at a generally lower 
level than in many preceding years in 
the post-war period, have increased dur- 
ing the first seven months of the present 
year. 

The two depressing and unfavorable 
factors in the present situation are the 
record stocks on hand and the size of 
the coming crop. With the new crop es- 
timated at over 15,500,000 bales and 
present stocks but slightly less than half 
of last year’s world consumption, the 
hope for better prices is obviously dim. 
With a large crop assured, even if the 
government’s estimate: is wrong by 
1,000,000 bales, the only hope is for in- 
creased domestic consumption and greater 
exports. At the present rate of con- 
sumption and exports, the carry-over at 
the end of the year will be equal to over 
a year’s world consumption. 

Warehouse stocks at the end of June 
failed to decline by anything like the nor- 
mal seasonal amount, raising the adjust- 
ed figure to a new high record. Mill 
stocks also failed to decline by the nor- 
mal seasonal amount, but this year they 
have been kept at a generally low level. 
Stocks of cotton cloth indicate that the 
mills are in a good position, especially 
with consumption on the increase, and 
that the sharp drop in cotton prices 
should not embarrass them financially. 

The August estimate of the Depart- 
ment of Commerce came as a distinct 
shock to all concerned in the cotton in- 
dustry. The estimate was far beyond 
expectations, being on the average 1,500,- 
000 bales higher than private estimates. 
The yield per acre is the largest since 
the war, while actual output has been 
higher only four times previously. Al- 
though the estimate is being attacked as 
too high, the possibility of an error of 
1,000,000 to 1,500,000 bales would better 
the statistical position but little. 

There are, however, some elements in 
the situation which are not so hopeless 
as appears on the surface. In the first 
place, the estimated crop figure is only 
an estimate, and one that may be sub- 
ject to downward revision before the crop 
is actually harvested. In the past, low 
prices have invariably stimulated con- 
sumption the world over, and there is 
no reason for supposing that present low 
prices will not again have a similar ef- 
fect. One of the most encouraging signs 
is, indeed, the further rise in July shown 
by exports, because with business condi- 
tions abroad disturbed by the German 
financial crisis there was every reason 
to expect considerable slackening in our 
export trade. As expressed by one brok- 
erage house writer, moreover, “It is a 
commercial axiom, soundly founded on 
economic law, that no commodity can sell 
indefinitely below its cost of production. 








Cotton is now so far below that point 
that production cost has only an aca- 
demic interest. What must now be real- 
ized is that the staple at present prices 
will not return even a minimum of sub- 
sistence of food and clothing to its pro- 
ducers over and above picking and gin- 


Contrary to general expectations, the 
crisis abroad did not sharply reduce our 
exports of cotton in July, the seasonally 
adusted figure showing a sharp increase 
over June. Like domestic consumption, 
exports for the first seven months of the 
year have been on the upturn, although 
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ning costs. That this condition will con- 
tinue, and this vital industry go to com- 
plete ruin, is not believable. If no one 
saves it, it will save itself by the simple 
process of allowing unwanted cotton to 
rot in the fields instead of piling pick- 
ing, hauling, ginning and carrying 
charges upon it.” 


the general level is still om, The con- 
tinued sharp drop in American cotton 
prices has placed our cotton more 
closely on the level with cotton coming 
from other centres. For some years the 
ability of foreign cotton growers to un- 
dersell American cotton, because of lower 
cost of production, has curtailed our ex- 


ports. Now that American prices are 
as low as others, and in some cases 
lower, the American grower should ob- 
tain a larger proportion of the business 
in foreign markets. 

The counteracting influence to a rapid 
increase in exports is, however, the cur- 
tailment in consumption abroad. For the 
season just ended world consumption 
was almost 2,000,000 bales less than in 
the preceding season. A _ betterment in 
conditions abroad would alleviate the 
crisis of the American situation to some 
extent, although this would not do it 
alone. 

The accompanying charts are largely 
self-explanatory. The first shows the 
annual production of cotton from 1881 to 
1930 and the estimated crop for 1931. It 
also shows: the annual range of daily 
spot prices, as recorded in transactions 
on the New York Cotton Exchange, since 
1890. The closing price last Monday was 
6.70 cents, or slightly below the low 
point. of 6.75 cents recorded Aug. 12 fol- 
lowing the break caused by the govern- 
ment crop estimate of Aug. 8. 


COTTON PRODUCTION AND PRICES 
Production. 


(Thousands of —— —Prices*——— 

500-Lb. Bales.) itigh. Low. Av’ ge. 
1873 3,683 17.00 
1874 3,941 ae 15.00 
1875 5,123 ne 13.00 
1876 4,438 aes 11.73 
1877 4,370 oe 11.28 
1878 5,244 wre 10.83 
1879 5,755 eee 12.02 
1880 6,343 ate 11.34 
1881 5,456 Saas 12.16 
1882 6,957 re 10.63 
1883 5,701 iaie 10.64 
1884 5,682 Basia 10.54 
1885 6,575 ie 9.44 
1886 6,446 ae 10.25 
1887 7,020 are 10.27 
1888 6,941 hae 10.71 
1889 7,473 ice 11.27 
1890 8,674 11.00 7.94 9.48 
1891 9.018 8.12 6.69 7.68 
1892 6,664 10.00 7.06 8.45 
1893 7,493 8.56 6.88 7.75 
1894 9,476 8.19 5.56 6.38 
1895 7,161 9.38 7.06 8.10 
1896 8,533 8.88 7.00 7.71 
1897 .. 10,898 7.81 5.75 6.40 
1898 ~~» tae 6.62 5.31 6.00 
1899 ---. 9,045 10.25 6.25 8.36 
1900 10,123 12.00 8.00 9.38 
1901 9,510 9.88 7.81 8.73 
1902 10,631 13.50 8.30 9.96 
1903 9,851 17.25 9.50 12.84 
1904 13,438 11.50 6.85 9.09 
1905 10,575 12.60 9.80 11.30 
}906 13,274 13.55 9.60 11.24 
1907 11,107 13.55 9.50 11.53 
1908 13,242 13.15 9.00 10.23 
1909 10,005 19.72 12.40 14.66 
1910 11,609 16.15 11.60 14.87 
1911 15,693 13.40 9.20 10.85 
1912 13,703 13.40 10.75 12.29 
1913 14,156 14.50 11.00 13.21 
1914 16,135 11.00 7.25 8.89 
1915 11,192 13.45 9.20 11.98 
1916 11.450 65 13.35 19.28 
1917 11,302 36.00 21.20 29.68 
1918 12,041 20 25.00 31.01 
1919 11,421 43.75 28.85 38.29 
1920 13,440 40.00 10.85 17.89 
1921 7,954 23.75 12.80 18.93 
1922 9,755 31.30 20.35 26.24 
1923 10,140 37.65 23.50 31.11 
1924 3,628 31.50 22.15 24.74 
1925 16,104 24.75 17.85 20.53 
1926 17,977 19.20 12.15 15.15 
1927 12,955 23.90 17.00 20.42 
1928 14,478 21.65 17.65 19.73 
1929 14,919 19.55 12.45 16.60 
1930 4,438 13.15 8.25 10.38 
1931 8.15 70 


*Price of , 115.8 middling ctuaie at New 
York for crop year following; i.e., 1930 
prices are for crop year beginning Aug. 1, 
1930. Crop estimate. 

The second chart shows domestic mill 
consumption of raw cotton, as reported 
monthly by the Department of Com- 
merce, in terms of the seasonally ad- 
justed daily average for each month be- 
ginning with January,.1920. A second 
curve shows exports, also on a season- 
ally adjusted average daily basis. The 
third chart shows warehouse and mill 
stocks of raw cotton in this country, ad- 
justed for seasonal variation, as of the 
end of each month. The fourth chart 
shows the average daily closing price of 
spot cotton for each month beginning 
with January, 1920. As the latest month 
plotted on the monthly charts is July, 
the monthly curve of prices does not, of 
course, reflect the drastic decline which 
followed the publication of the 1931 crop 
estimate on Aug. 8. H. E. HANSEN. 
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Gold-Exchange Standard Held Largely Responsible 
For German Credit Crisis 


By ROBERT CROZIER LONG 


BERLIN, Aug. 5. 
REPORT issued in 1930 
by the official Com- 
mission of Inquiry 
into German Banking 
affirmed that the 
banks never showed 
eagerness in borrow- 
- ing from abroad. For- 
<a @ weeI eign money was of- 
fered to, even pressed on, them. “In 
order to please foreign banks” (i e., in 
order to retain useful connections) the 
great Berlin banks often consented to 
prolongations of short-term credits for 
which they had no short-term uses. 
Being obliged to earn the interest 


s 


















charges, and having no short-term uses, 
the borrower banks invested the credits 
in illiquid ways; so that sudden with- 
drawals were bound to precipitate a 
crisis. 

The crisis is now being brought by ex- 
perts into casual connection with the 
spread of the gold-exchange standard 
since the war. 

Months before the crisis Alfred Lans- 
burgh, editor of Die Bank, attacked the 
gold-exchange standard as a factor in 
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the swellen volume of international 
short-term indebtedness. He pointed in 
particular to the vast hoard—over 
$1,000,000,000—of foreign gold exchange 
in the Bank of France. The necessary 
remedy, said Lansburgh, was for France 
to grant long-term loans to abroad. Her 
exchange hoard would correspondingly 
dwindle and the dangerous excess of 
withdrawable short-term credits in the 
world would be reduced. 

Now comes Professor Wagemann, di- 
rector of the official Institute for Study- 
ing Trade Fluctuations, and attributes 
the growth of international short-term 
indebtedness also to the gold-exchange 
standard. Before the war when the gold 
standard predominated the world’s cen- 
tral banks indeed held foreign gold ex- 
change, but the total was only some 
$250,000,000. In June this year when the 
German credit crisis was brewing, the 
total exceeded $2,500,000,000. Half of 
that total, $1,077,000,000, was in the 
Bank of France. The figure for Italy was 
$217,000,000, for Belgium $127,000,000, 
for Holland $118,000,000, for Switzer- 
land $83,00,000. Even the petty central 
banks of Estonia and Albania held for- 
eign exchange as primary cover for their 
note issues. 


Changed Credit Structure Since the War 


Wagemann attributes the fact that 
short-term debts made up half of the 
total German indebtedness of $4,500,000,- 
000 incurred since 1925 to “the peculiar 
structure of international credit inter- 
weaving since the war.” For this pecu- 
liar structure he finds the gold-exchange 
standard largely responsible. 

The pre-war structure of course re- 
mains. Today, as before the war, banks 
which finance their customers’ foreign 
trade keep balances abroad, balances are 
kept abroad by debtor countries for 
the service of their debts, and interna- 
tional stock speculation involves short- 
term debts. A new post-war factor mak- 
ing for increased short-term indebtedness 
was “capital flight” from politically un- 
stable countries. But much more po- 
tent, Wagemann considers, is the gold- 
exchange standard which permits the 
covering of note circulation with foreign 
instruments of credit. 

The pre-war total of international 
short-term debts is not known. Today, 
according to Wagemann, it reaches the 
huge figure of $12,500,000,000. This vast 
quantity of internationally mobile funds 
is the dominating influence in the world’s 
credit market. The “elemental rush of 
these funds to find a profitable invest- 
ment” could not be withstood. Wage- 
mann apparently shares the Commission 
of Inquiry’s view that the German banks 
got much more foreign funds than they 
could possibly find liquid investments 
for. Hence the illiquidity which caused 
the June-July crash. 

These critics do not predict that the 
gold-exchange standard, which is partly 
a consequence of the concentration of 
metal gold in the United States and 
France, will be abolished or modified. 
But it is plain that the German crisis has 
seriously impaired the reliability of the 
standard. 


The Gold-Exchange Standard 


Germany herself has a mixed gold and 
gold-exchange standard. While 30 per 


cent of Reichsbank circulation must be 
covered with gold, 10 per cent may be 
covered with gold exchange, ‘that is for 
eign bank-notes, foreign currency bills 
and checks on foreign banks. Under the 
bank law of 1924 these foreign instru- 
ments of credit are “to be taken at, their 
gold value for the time being.” 

Other European central banks with 
gold-exchange standard have correspon- 
ding systems. To these central banks 
German reichsmark bank-notes and bills 
and checks are “foreign” gold exchange, 
are valid therefore as primary circula- 
tion cover and are “taken at their gold 
value for the time being.” 

This system assumes the convertibil- 
ity of note issues. Under the Dawes 
Plan German Reichsbank notes were 
not convertible, though in practice the 
Reichsbank always converted them by 
freely selling foreign gold exchange or 
by exporting gold to maintain the reichs- 
mark at par. Under the Young Plan, 
Reichsbank notes were made convertible 
without any qualification. After May, 
1930, every person had the right to pre- 
sent reichsmark notes to the Reichsbank 
and obtain foreign gold exchange imme- 
diately. 


Convertibility Repudiated 


Chancellor Bruening’s emergency de. 
crees have swept away the obligation of 
the Reichsbank to convert its notes 
Henceforth no person can claim foreign 
currency in exchange for his notes un- 
less the new currency-control authorities 
find that the foreign currency is needed 
for an economically justifiable purpose, 
such as payment of foreign debts, pay- 
ment for necessary import and so on. 

Thereby the German currency is made 
inconvertible. The essence of a convert- 
ible currency is that it gives a claim for 
conversion regardless of persons or pur- 
poses. It is a debt by the central bank. 


Effect on Other Central Banks 


The repudiation of convertibility, for 


such it is, must react on the “gold ex- 
change” cover of other European central 
banks. Reichsmarks held by these central 
banks as cover for their own issues have 
ceased to have any definite “gold value 
for the time being.” They represent a 


certain purchasing power in the German 
market but nothing mors 
The “gold-exchange standard” is based 


on the assumption that foreign curren- 
cies held as legal cover have a precisely 


known and immediately realizable gold 


value. How, ask critics, can the stand- 
ard operate reliably in view of the re- 
pudiation of convertibility produced by 


the German crisis? 


Census Shows Surprising Number of 


Small Factories 
The people of the world at large and 
also many Americans have come to visu- 
alize the industrial organization of the 
United States as a huge aggregation of 
tremendous plants, turning out every day 
in the year thousands of motor vehicles, 


trainloads of soap, millions of hams, 
thousands of miles of wire and many 
other products in similar scale. A reé 


cent issue of the monthly service letter 
of the National Industrial Conference 
Board points out that this 
picture. 


is not a true 


According to census figures only one- 
half of 1 per cent of the manufacturing 
establishments in the United States em- 
ploy over 1,000 wage-earners; only 1.4 
per cent employ over 500, and only 3.4 
per cent employ more than 250. 
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Stock and Bond Market Averages and Volume of Trading 
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na | & | a 9865 98:51 98.ag | Apr. 4. 4.19 436 456 414 4.18 
| | | | | 98.41 98.94 | ADF ig. 430 Abe ase 46 | 418 
| 98.09 98.89 | Abr. 25.1... 420 440 449 416 4.19 
60}-— tH] se ae ee ees 97.89 98.49 98.85 | May “2.../1. 419 438 451 418 4.18 
| gf | | | a - > 4.15 438 4:51 4.18 4.15 
| | | | weronrep avenace\ tf : gee | ee | Mey ae ae ge gee ta tg 
| OF 4 70. y an ae oe > See 5 * d f ° 
| STOCKS, | 7c 6UcEe OS | May 20. 4.16 435 458 4.24 4.18 
40 | | } | + 500 97:11 6.00 anon | vune 6...... 4.15 4.32 4.56 4.27 4.20 
| } | | | 96 68 98 48 98 82 June 13 Fatale 4.15 4.32 4.61 4.28 4.20 
| | | ape .< 2 | June 20...... 4.15 428 458 4.28 4.20 
| | | | | oF ea a4 ena; | cane 37...... 4.18 430 460 4.28 4.21 
} | {9 on 4 oe, | uly 4 4.16 4.30 463 4.28 4.18 
| 48 3 Serge 98.44 98.84 | July 11.. 4.16 4.27 460 4.34 4.19 
5.20 96.88 98.65 98.80 | July 18 416 4.26 4.60 4.38 4.19 
JASONDIFMAMJJASONDJSFMAMJJIAS OND 96.79 98.69 98.90 | July 25.°°°°° 4.16 4.26 4.61 4.38 4.20 
96.51 98.78 | Aus ; : ‘ $ : 
1929 1930 1934 7% | Aug. 1 4.19 4.25 459 440 4.16 
98.64 98.85 | Aug. 8 4.22 4.24 463 441 4.16 
98.66 og73 | AUS: 15-:.:-. 4.26 421 4.85 4.40 4.18 
5.0 JS. (Sere eee . . “ 1 
96.55 98.81 | Aug. 29...... 4.17 4.64 4.36 4.18 
aS 59 98.79 | Sept. 5 4.16 4.66 4.34 4.14 
For monthly figures from January, 1883, to June, 1931, see THe ANNALIST of July 24, 98.55 39.25 | Sept. 12...... 4.17 4.68 4.34 4.14 
1931, page 149. 7 ane a 59 Sept. 19. 4.17 467 4.35 4.14 
For list of bonds included in THE ANNALIST Average Net Yield on Ten High Grade | 9g°°°°°'' °°" 98.25 - | ooee ae 415 4.66 4.36 4.14 
bonds included in THE ANNALIsT Average Net Yield on Ten High Grade | 28......... 98 an'ae | Oct 3 4.14 466 4.36 4.12 
Bonds, see THE ANNALIST of July 24, 1931, page 149. apa 98.36 98.35 | Oct. 10 415 463 436 412 
For monthiy chart of bond yields from January, 1883, to June, 1931, see THE ANNALIST | 30.......... 98.40 8.35 | Oct. 17....°° 4.20 458 435 411 
of July 24, 1931, page 141. MS ss ote ales 98.16 on s.. 4.21 4.54 4 34 4.10 
Oct. 31 4.20 458 4.35 4.08 
} a —_—— — eo — Nov. 7. 4.24 454 432 4.08 
43 STOCKS 3 STEE L 4 STANDARD Ol L Nov 14 ‘= 4.60 4.34 4.05 
aes P 60 60 160 40-—7—7 . ‘ 40 N OV 21 ss pe t 4.50 4.37 4.06 
60r Nov. 28. 4.30 448 440 4.06 
| | Dec. 6...... 4.30 444 443 4.06 
ae. 18: 000s 444 446 4.41 4.08 
; et, MR cscxe 4.34 446 443 4.06 
Dec. 26...... 4.32 445 4.42 4.06 
| 30 §Revised series. 
| HE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 
| 48 Stecks Combined 4 Standard Oil 
eV 1931. Aug. High. Low. Last. 
| — | we Bp ley larg | ia: ee 2s mee 
1 13. "48.0 6 iss | 15.. 287 282 285 
15.. 49.7 48.8 49.5 | 17.. 28.5 27.8 27.9 
= oe 3 17 49.0 47.6 47.9 18.. 29.4 28.1 29.1 
JUN JUL AUG i8.. 49.0 47.2 47.9 19.. 30.3 29.4 30.2 
19.. 48.4 47.5 48.1 5 Independent Oil 
3 strial Stocks Au ae Li Last. 
5 MOTOR ee toa | 13-. 20.2 19:1 20.0 
70, PrTitt?Tti ‘e 2c {81397 1363 1389 | 14. 208 20.1 20.7 
14..142.2 138.9 141.4 | 15.. 21.5 20.7 21.3 
: 17.. 21.4 20.5 21.1 
15..143.3 141.4 142.8 oe = St 
17 he ee 7 | 19.. 285 223 23.0 
10 i _jat J i 7 19..140.8 138.9 140.3 2 Electrical Equip- 
JUN JUL AUG 3 | Stock ment Stocks 
ne 4 jtom a one Aug. High. Low. Last. 
— | Aus Bie tom “Os | 19-- 82 410 «(424 
2 ELECTRIC EQUIPMENT 14.427 41.6 42.6 i bw ae rig 
l | 1 T = 15 43.6 42.4 43.5 ed : 2.9 _ 
60‘ - . - “60 17 43.0 41 6 41 6 17. 43.4 42.1 42.3 
JUN JUL AUG 18 428 413 419 | 18.. 43.5 41.9 42.6 
19 42.1 41.3 41.7 19.. 42.8 42.0 42.8 
. 5 Meter Stecks 3 Merchandise 
lac Aug. High. Low. Last. 
80 ae Aug: High 62 ‘77 | 13-. 382 36.8 37.9 
14 59:0 «6573 58.8 | 14-- 38.7 38.1 38.4 
15. 59.7 589 59.2 | 15-- 39.0 384 39.0 
17 58.8 57.7 57.9 17.. 38.6 37.7 37.9 
18, 581 «560 4565 | 18-- 38.9 37.4 37.8 
. {ad "| i909 ae 19.. 57.0 55.8 568 | 19.. 38.0 37.2 37.7 
JUN JUL AUG | ; teck 5 Miscellaneous 
| jug High Low. Last, | AN High. Low. Last 
3 MERCHANDISE 13.. 31.6 29.7 30.9 | 44°: 462 44.4 46.0 
a a | a. ] SC 14.. 32.2 30.3 31.6 | 15°. 469 46.0 46.4 
ae 15.. 32.4 31.7 323 | 17.. 45.6 43.8 44.0 
AUG 7 3 33 oe 18.. 45.4 43.4 44.2 
} 18.. 3 . 6 19.. 44.7 43.4 44.1 
19.. 30.2 29.9 29.9 ‘ 
33 INDUSTRIALS ac 3 Copper Stocks 5 Railroad —“"~ 
160; eS & 2 ee ee ek cc Aug. High. Low. Last. Aue: ry oe a 
; 2. 368 S54 ges | 14. O21 675 687 
1-7 col ; 760 | | 15-- 339 382 Oe | 17. 5 675 61.6 
| Leeee ® diel Li Iso} | 22-- 387 34 35:8 | 18.. 68.3 66.7 67.0 
—140 | | @ JUN JUL AUG | 19. 359 35.4 35.7 | 19-- 67.6 66.6 67.2 
| | | | LEER a = i claonatiti 9 Oil Stocks 5 Utility Stocks 
5 MISCELLANEOUS Aug. High. Low. Last. Aug. High. Low. Last. 
38 po 60-— P 13. 47.7. 45.7. 47.3 | 13.. 71.8 70.0 71.2 
U . 14.. 49.2 47.6 49.1 | 14.. 73.4 71.7 72.8 
sal | 15. 502 489 498 | 15.. 74.2 729 74.0 
17.. 49.9 48.3 49.0 | 17.. 73.8 71.5 72.0 
18.. 52.0 49.2 51.2 18. 73.5 11.3 72.3 
40) | lao os "9 19.. 53.8 51.7 53.2 . . . : 
14° 7 | For monthly data on the Axe-Houghton 
4 Weighted Average of Industrial Stocks 
| me] | from 1883 to 1929, see The Annalist of Jan. 
| : dc 16, 1931, page 177. For corres nding fig- 
| 30) nnn 1 1. hen Daal 7, " ures on the Axe-Houghton Ad Cohed t ndex 
+30 JUN JUL AUG 40 4c of eC Stocks, 500 The Annalist of 
‘ Jan. 16, 1931, page 
For monthly data on The Annalist For chart of the weighted average of 
Weighted Average of 33 Industrial Stocks, industrials back to gp A ANNALIST 
and on The Annalist Adjusted Index of ' ‘ of Jan. 16, 1931, pages an 
_ 20 Industrial Stocks, back to January, 1930, 30! For list of stocks see THE ANNALIST of 
see The Annalist of Aug. 7, 1931, page 225. JUN _ JUL AUG _] Feb. 13, 1931, page 357. 
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| N YORK TIM INDUSTRIALS DAILY 
THE NEW YORK TIMES 25 INDUSTRIALS BY CALENDAR WEEKS | - WORM VUEES HAMMERED GALS +? er ” n 
+ 500 90 - 5 | 240 
; 4% | 
| 
| | | 
} 80 4 | | ‘- 
450) 450 A. 
| | | tn 
R ” fig) Th 
400 lz ¥ af | 6 : P ' 
« A & « 
an 5 fl iA Pk, e . ” 
e fay” - oe | FS 5 
60} ; j2 3 14 5 
| Th AUG 19" 
| i pe = =| 
350 350 
g z| | 
me < | 50} : 8 
4 5 
Fs) ° | DAILY SALES 
a fa) ALL RAILROADS 
300 200 | | AUG '8 
a YE” lo L 
JUN JUL AUG JUN JUL - 
SATURDAY SALES MULTIPLIED By 2 SATURDAY SALES MULTIPLIED BY 2 7 — 
al - The New York Times Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
om Ended: ———25 Rails". -———25 Industrials——_, - 50 Stocks - 
High. Low. Last. High. Low Last. High. Low. Last 
an, | eee ee 91.74 86.51 87.92 246.27 232.04 238.74 169.00 159.33 163.33 
Ss Sees 88.4 84.29 84.79 245.30 231.59 237.37 166.76 157.94 161.08 
| tooo Mar. 21.. . 85.32 82.05 83.76 247.80 236.82 243.88 165.97 159.43 163.82 
200;- Mar. 28 . 85.17 81.65 $1.71 245.87 228.80 230.07 165.52 155.22 155.89 
Apr. ae 81.88 79.11 79.92 232.66 222.48 228.40 157.27 150.79 154.16 
Be. Mivcccccscnes 80.55 75.63 76.81 231.09 220.11 224.65 155.82 149.33 150.73 
Bee. We ccess 77.63 74.54 75.03 230.87 211.81 215.81 154.25 143.22 145.42 
Ms Be wcocnececs 75.32 71.52 71.72 218.80 205. 206.66 147.06 138.69 139.19 
Rr 73.29 69.68 71.36 211.03 195.83 203.18 142.16 133.15 137.27 
WS wee eee eee Pee eee eee ee ri ti} 14 456 Da ees 72.30 70.66 71.69 215.10 200.84 209.06 143.54 135.95 140.37 
130 JAN TED MAD APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY-JUN JUL AUG SEP OCT NOV DEC fBMAR APR MAY JUN JUL AUG SEP OCT NOW DEC Se Mivaccwesas 72.21 65.76 66.23 11. 195.78 197.21 141.90 130.77 131.72 
1929 1930 1931 | See . 66.83 6241 65.48 197.05 184.14 188.40 131.20 123.98 126.94 
££ are . 64.87 59.73 60.15 187.50 177.95 180.32 126.10 119.33 120.22 
jie go GR BS Se ee ee ee Be we AS 
2. rere . . ‘ . .d i .61 119.94 1: 8.39 
THE NEW — TIMES 25 RAILROADS BY CALENDAR WEEKS | | Sune 20.......: : 67:34 «62.52 «66.45 ©«'195.32 180.84 194.29 130.91 121.68 130.37 
160;r— T 160 June 27 . 73.81 67.67 73.65 215.7 196.91 214.61 144.78 131.99 144.13 
f July 4 72.98 69.67 71.99 213. 202.93 211.91 143.41 136.30 141.95 
July 11 71.70 67.22 68.29 211.96 196.78 198.94 141.56 132.00 133.61 
July 18 67.33 63.90 65.73 199.99 187.98 196.94 133.20 126.09 131.33 
July 25 . 67.50 64.54 64.56 202.60 190.37 190.92 135.05 127.45 127.74 
Aug. 1 64.46 60.72 60.92 194.82 184.35 188.52 129.64 122.53 124.72 
Aug. 8 61.98 57.93 57.99 191.25 183.18 183.58 126.61 120.83 121.68 
Aug. 15 59.51 56.06 59.42 199.18 183.23 198.26 129.34 119.65 128.84 
140) 4140 DAILY HIGH, LOW AND LAST 
—— —25 Rails———— —~ -—-~25 Industrials——, 50 Stocks 
High Low. Last. High. Low Last. High Low. Last. 
Aug. 13 58.28 57.48 58.15 193.19 188.28 192.11 125.73 122.88 125.13 
Aug. 14 59.18 58.22 58.6 197. 192.89 196.61 128.23 125.55 127.64 
Aug. 15 59.51 58.93 59.42 199.18 196.07 198.26 129.34 128.84 
Aug. 17 59.16 57.97 58.07 196.45 191.77 192.28 127.80 125.17 
| Aug. 18 58.32 57.14 57.42 196.01 190.25 192.28 127.16 124.85 
120h 4 4 7s 4 4 } } 4 120 Aug. 19 57.92 57.31 57.71 193.64 190.60 192.71 125.78 123.95 125.21 
For monthly high, low and iast irom January, 1911, to March, 1931, see THE ANNALIST 
of April 10, 1931, page 684. For —a 4 h, low and last from January to July, 1931, see 
THE ANNALIstT of Aug. 7, 1931, nege or stocks included in these averages see THE 
ANNALIsT of Sept. 5, 1930, page 41 For agnual range back to 1911, see THE ANNALIST of 
June 5, 1931, page 1022 
” w 
¢ if Shares Sold, New York Stock Exchange 
= foe | | 100 =) | WEEKLY TOTALS AND DAILY AVERAGES 
9° > | Week Ended RAILROADS... -—IND. AND MISC.—, TOTAL. — 
1931. Total. Av. Daily. Total. Av. Daily. T otal . Daily. 
rere 278,630 51,598 13,224,107 2,448,909 13,502,737 "2.500.507 
Mh Meer asiesuces 269,869 61,334 10,967,161 2,492,537 11,237,030 2,553,870 
Mees Bisecceses reer 368,420 68,226 9.495, 190 1.758,368 9.863,610 1,826,594 
PS Pee ale on ate 340,017 62,966 11,448,775 2,120,143 11,788,792 2,183,109 
| Pt ihccahencanecnden 92 3,504 13,471,380 2,494,700 14,030,300 2,598,204 
80r- 80 i errr ee 98,611 16, 610,328 3,075,987 17,142,825 3,174,597 
| May 9. Paresh skacackacet 278,370 51,550 9,651,308 1,787,279 9,929,678 1,838,829 
errr 460,970 85,365 9,104,113 1,685,947 9,565,083 1,771,312 
ee Wh cox neneee 655,770 121,439 11,439°455 2,118,418 12,095,225 2,239,856 
2 Seer 449,620 89,924 10,489,733 2,097 ,947 10,989, 2,187,871 
| June 6. 886,970 164, 15,715,205 2,910,223 16,602,17. 3,074,477 
' June 13.. 655,05 121,306 ,649,005 1,601,667 9,304,055 1,722,97 
j SB ices 358,430 ,376 6,751,401 1,250,259 7,109,831 1,316,635 
60 + + } } } | 60 June 942,430 174,524 677, 3,829,167 21,619,936 4,003,692 
July 4 314,950 2,990 8,861,110 1,772,220 9,176,060 1,835,210 
July 11 315,900 58,500 9,497,091 1,758,721 9,812,991 1,817,221 
July 18 320,310 59,317 0, 1,451,923 8,160, 69: 1,511,239 
July 25 185,100 34,278 4,923,325 911,727 5,108,425 946,005 
Aug. 1 259,8 48,124 5,502,621 1,019,004 5,762,491 1,067,128 
Aug. 8 269,450 49,898 4,106,369 760,439 4,375,819 810,337 
’ Aug. 15 394,220 73,004 7,292,736 1,350,507 7,686, 95¢€ 1,423,510 
ea ee Saks OS SS SST I aS ee 11 Jao | DAILY TOTALS : 
JAN FEB MAR APRMAY JUN JUL AUG SEP OCT NOV DEC JANFEB WAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAK APR MAY JUN JUL AUG SEP OCT NOV DEC ae —YEAR TO DATE. 
1929 1930 193) l Railroads Ind. & Misc. Total. 1931 1930 
Aug. 13 , 42,819 1,339,070 1,381,880 75,167,291 560,117,560 
Aug * gs ag 1 oe 376,99, 831 ge 
ug ‘ ,850 ,680 1,530 98 361 563,198,370 
AVERAGE DAILY SHARES SOLD BY WEEKS | Aug: 17 43,610 1,296,380 1,339,990 379,288°351 564,611,980 
12 T T t 12 Aug. 18 58,390 1,636,480 1,704,870 380,993,221 566,473,770 
Aug. 19 43,740 1,039,330 1,083,070 382,076,291 568,291,350 
BONDS SOLD ON NEW YORK STOCK NEW BOND ISSUES 
ol | EXCHANGE (Thousands) , 
! 10 k Ended 
(Par value) fee ~ —o 
| Week Ended Same Week | Aug. 14 ss 1981 : “ —_ 
Aug. 15, 1931 1930 Public ucilic $7,930 $3 000 $8,000 
Monday $7,086,000 $5,989,000 | Industrial : "1245 100 
8 8 | Tuesday 8,873,000 6,717,500 | State and munic- 
| Wednesday 7,653,000 7,408,500 ipal 58,076 5 205 23.414 
Thursday 8,305,000 6,981,000 | mor ’ 2000 
” a | Friday 7,247,000 6,598,100 | Raiiread 10,000 7 
S 3 Saturday 3,425,000 3,998,000 | y 
> <€ 6 | | caren. y Total $76,006 $9,450 $33,514 
= 2 Total week $42,589,000 $37,692,100 ¢ ate y R51 2,855,845 50,15 
: =) it Wee ae nee 1.736.856 350 1.752'128'300 | Year to date. ....2,931,851 2 45 4,160,151 
| j NEW YORK TIMES BOND MARKET 
Aug. 17 7,409,000 7,516,500 | one vein 
' Aug. 18 7,874,000 6,743,000 AVERAGES (40 BONDS) : 
4 4 Aug. 19 7.138.000 6,265,200 , _Net 
Date Close Ch’ ge 
BONDS SOLD ON N. Y¥. STOCK EX- Aug. 10 82.42 16 
CHANGE (GROUPS) | Aug. 11 82.28 14 
| Aug. 12 82.02 2¢ 
2 j 2 (Par value) Aug. 13 81.86 16 
| Week Ended Same Week Aug. 14 81.51 35 
| Aug. 15, 1931 1930 Aug. 15 81.63 r 2 
Corporation , $27,815,000 $27,751,500 Week’s range—High 82.42, low 81.51 
P LI p | . 5S. Government 1,094,000 1,177,600 
Ian FED WAR APR AN DA. AUG SEPOCT NOV DEC JAN FEBMAR APR MAY JUN AA AUG SEP OCT NOVOEC JAN MAR APR MAY JUN AUG SE * ° | Foreign . ‘ 13,680,000 8,763,000 ane. 2 $1. 5f 13 
; - - Aug. 18 81.27 23 
= anes a i Total $42,589,000 $37,692,100 | Aug. 19. * 80.95 32 
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THE ANNALIST INDEX OF BUSINESS ACTIVITY 
1931. -————1930.—__—__, | 
‘July. June. May. Apr. Mar. Feb. Jan. Dec. Nov. July. F O R E | GN TR A D E 

Pig iron production....... 47.4 528 58.3 59.7 59.0 57.6 55.0 53.1 60.6 87.3 AVERAGE DAILY VALUE, ADJUSTE -D FOR SEASONAL VARIAT 

Steel ingot production... 45.4 48.4 54.2 56.9 60.5 7.5 54.3 49.2 56.3 74.0 20r-— ig ; ‘ . ‘ + 

Freight car loadings...... 74.0 73.7 76.2 79.1 77.0 77.7 79.1 80.0 80.1 90.5 | | a 

Electric power production _.. 84.0 83.7 85.9 843 83.6 83.8 85.9 85.3 94.5 | | | 
Bituminous coal product’n 73.4 73.7 73.6 75. 79.6 70.8 743 85.5 84.9 84.5 | } | 
Automobile production. *58.8 66.2 74.9 76.5 67.4 67.7 62.6 91.3 . 67.4 72.8 | 
Cotton consumption . 89.2 81.1 77.0 84.0 803 75.3 71.7 71.4 — 72.0 75.2 | | 
Wool consumption. -- 110.3 108.0 109.1 87.2 81.9 66.0 65.0 67.0 85.2 | EXPORTS 
; Boot and shoe production ... 104.5 112.3 105.1 97.2 88.2 74.0 71.2 71.6 88.0 ” W") 
; Zinc production ...... . 48 49.1 49.3 56.2 59.3 60.1 60.5 63.8 65.5 83.0 a 15 « 
Combined index ....... “77.3 476.6 78.1 80.8 78.0 76.2 74.4 76.1 76.1 86.4 <t — 
For monthly figures on the combined index back to January, 1926, see THE peered of _j J 
aug 14, 1931, page 259. For complete figures back to January, 1919, see THE ANNALIST of a = 

= 16, 1931, page 163. For complete figures on the Axe-Houghton Index of Business Ac- Oo oO 
ivity back to January, 1879, see THE ANNALIST of Jan. 16, 1931, page 162. oO Ny a) 

TRANSPORTATION P. C. De- w } ' a 
5-Year parture Oo 0'O 
Item. Average From | Mt) 
q Revenue car loadings: Period or Date. 1931. (1926-1930). Aver. Ww | > 
ATE COURIER, 6 6.c2o0565 sce ccccsess Week ended Aug. 8 734,780 1,038,575 — 29.3 Zz Oo 
Grain and grain products.. ... Week ended Aug. 8 46,340 58,875 — 21.3 oO | VY 
; Coal and =. are Se Week ended Aug. 8 112,812 173,175 — 34.9 = | | a 
aaa Week ended Aug. 8 ; 1 — 56.3 ps a 
Manufactured products. ha aeaocariaed Week ended Aug. 8 494,722 651,300 — 24.0 — 5-+— —} + + j se oe _ , = 
, FF "3S aS Serr Year to Aug. 8 23,402,824 30,846,130 — 24.1 => | | , = 
Grain — ‘oo products. .. Year to Aug. 8 1,301,416 1,414,519 — 8.0 | | 
ey FF Sera . Year to Aug. 8 4,201,537 5,651,916 — 25.7 | | 
Forest products eae - Year to Aug. 8 1,014,452 2,057,679 — 50.7 | } | | 
| Manufactured products. - Year to Aug. 8 15,709,690 19,622,358 — 19.9 | | | 

Freight CAF SUFPIUBS. .....22ccccccecces 4th a July 564,068 279,221 +102.0 

Per cent of freight cars serviceable.. July 15 91.9 ae 2m e L | | } | l : 

Per cent of locomotives serviceable.. July 15 88.9 a3 — 33 OL- ———— -41._- - ( 

NE NINE: bok ccc wcccessccacaakes Year to July 1 $2,187,437,435 $2,946,148,146 — 25.8 1923 1924 1925 1926 1927 1928 1929 1930 193) 

PIE occ ccccasscccscescscccerscees Year to July 1 1,784,148,669  2,286,145,733 — 22.0 a 

, | REE eer ny fre ecosace Year to July 1 164,738,626 185,999,898 — 11.4 

Rate of return on property invest- 

ment: “Fair Return”’ FOREIGN TRADE (5) 
Eastern District..............ssseees Year to July 1 2.44 5.75 — 57.6 (Thousands of dollars) 
Southern District. cctebniesamen Year to July 1 1.55 5.75 — 73.0 MERCHANDISE : - . ; 
ee oe ar Year to July 1 1.98 5.75 — 65.5 p——BERCES a — Gt LD-—— eats —SILVE! ; 
United States as a whole........... - Year to July 1 2.15 a — 1930. Exports. Imports Exports ports, Exports. Imports. Exports. Imports. Exports. 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) January ..... 410,849 310,968 99 881 2,908 8,948 3,960 5,892 1,136 
(Reseeied February 348,852 281,707 60,198 207 959,991 5331 1,408 
7 March 369,549 300,460 55,768 290 55,478 6,818 987 
1931. ———— ny fee | ee 331,732 307,824 65,835 110 65,725 4,646 1,076 
Aug. 15. Aug.8 Aug.1l. July 25. July 18. July1l. July 4. Aug. 16. May 320,034 284,683 23,552 82 23,470 4,978 1,492 

Oklahoma ...... 264,5 421,400 425,250 482,150 521,000 632,450 591,600 538,200 June 294,701 250,343 13,938 26 13,912 3,336 629 

pS ree 102,850 102,100 99,750 97,400 99,500 101,450 103,150 114,400 July .. 266,761 220,558 21,889 41,529 19,640 3,709 244 

Panhandle Texas 59,150 54,950 54,350 55,600 57,800 59,250 6,200 100,550 August ‘ 297,765 218,417 19,714 39,332 19,618 4,544 1,052 

Northern Texas. 56,200 56,350 56,700 58,1 58,850 60,600 ,350 4,900 September 312,207 226,352 13,680 11,133 2,547 3,903 442 

West Cent. Tex. 22,650 23,000 26,150 25,600 26,250 27,600 28,250 53,600 | October 326,896 247,367 5,635 9,266 26,369 4,424 1,154 

Western Texas.. 202,850 204,900 201,700 199,650 201,550 205,150 205,250 287,200 November . 288,978 203,593 40,159 5,008 35,151 4,102 1,450 

East Cent. Tex.. 2, 53,050 2,350 ,300 53,500 59,450 60,750 40,000 December 274,856 208,636 32,778 36 32,742 3.472 812 

Kast Texas...... 738,050 654,200 597,550 , 408,800 381,550 Pee ; 

Southern Texas. 56, 5,75 ,000 56,750 7,750 7,050 7,7: 98,150 Total 3,843,180 3,060,908 782,272 396,054 115,967 280,087 54,155 42,761 1,394 

North Louisiana. 30,650 31,450 32,350 33,450 33,950 33,750 35, 41,050 ’ 

Arkansas ....... 7,400 8,300 8,650 ad tax'see seas By una 1931. 

Coastal Texas. 130,750 131,550 130,700 133, , , , , Janua 249,642 183,138 36, 50 34,426 : 3,5 2,896 575 
Coastal Louisiana 23,900 231100 21.800 22°50 -22'900 «23,150 23,700 29.950 | February 204'351 174946 Aoibn tata x 2a fe fee pod 
Sastern 100,650 98,000 100,700 7,3 100,300 9,350 100,750 9,500 | March °. 235,895 210,202 25.693 25,671 26 25645 «23231821 502 

Michigan ....... 9,200 7,800 7;850 ye 8,200 8,400 7,900 0,000 | April 215,077 185,706 29,371 49,543 27 49/516 31249 2439 810 

Wyoming ...... 37,050 39,900 36,650 40,600 41100 38,200 42,100 45,850 ay . 204,069 179,694 24.375 50,258 628 49,630 2,099 2,636 537 

Montana ........ 7,850 8,000 8,050 7,950 8,400 8,100 8,250 9,100 | June 187,199 173,673 13,517 63.887 40 63,847 1.895 2364 469 

Colorado ........ 4,000 3,950 4,200 4,200 3,650 4,050 4,550 4,450 | July 183,000 175,000 8.000 20.497 1,009 19,488 1.640 2/304 664 

New Mexico.... 44,350 42,800 43,700 42,150 41,350 41,950 44,750 43,100 : 7 P ‘ : sai 

California ...... 517,000 505,000 504,200 523,900 525,000 523,000 506,600 620,300 FOREIGN BXCNANGD Raves wemmce 

Total........2,498,500 2,555,550 2,500,650 2, 486, 950 2,44 446,8 800 2, 544, 650 2, 482,500 500 2, 463, 550 (All quotations cable rates unless otherwise noted) 
CONSTRUCTION CONTRACTS AWARDED IN 37 STATES (3) Aug. 15, 1931 —~ei Aug. 16, 1930 
(Millions) Par. Country and Unit. High Low High. Low. High Low 
ae Monthly Totals—-——————, Seasonally Adjusted Daily Average-~ 64.8665 wae ee | (pound) : 5 B ° 
Public Public eman ; $4. 855% $4.85," $4.857 $4.84: $4.87, $4.86% 
Work ond Resi- Non- Work and_siwResi- Non- Cables .. ‘ 4.86 4.8544 4. 4.85} 4.87); 4.87% 
1930. Utility. dential. Residential. Total. Utility. dential. Residential. Total. .0391% FRANCE (franc) ma ote i" : spas 

BE siasisitidans 136.8 66.6 20.6 324.0 7.34 3.62 5.94 16.70 ~~ —_ os ‘Geel, §=—-0588), + 0383, 

February ............ 93.0 748 1433 317.1 6.71 4.02 7.02 16.62 sss | ITALY diva}. 392%, 0302" 03984 © “ospilt “osaai{ “o39a" 

SE dan andd neem beges 149.8 101.5 204.8 456.1 5.67 3.71 6.91 16.29 Uo omens” 05232 05227, 0523 05225, 05237 05233, 

EE Gdknacencanevanes 165.7 1231 1941 482.9 5.52 3.91 6.86 15.58 oo ** 0523%  .0522%, .0523%4 .0522%  .0523% —.0523% 

E bese 52356 052344 .0523% .0523 .052444 052 

BE non écsacdcupeanens 152.1 116.6 188.7 457.4 5.24 86 6.62 15.53 2383 GERMANY (reichsmark) 

BED sshargicsinvucace 322.8 96.8 181.0 6 10.94 3.62 6.07 20.78 “a. ome 370 2375 2370 o388y% 23871 

EE eetorcsalangesenis 121.2 84.3 1614 366.9 3.72 3.39 5.77 =: 12.96 ee sare = ‘a - co ee 

DE ciedismemieives 126.7 82.7 137.2 346.6 4.35 3.25 5.18 = 12.83 29 HOLD AND idican) Ly rt) 6 es =H, 

September ........... 109.1 98.5 1243 331.9 3.87 3.83 4.83 12.64 ‘i930 SPAIN (pescta> = tase” «oes, «eee tise” “ines” 

En waccesacceses 113.0 104.7 1190 336.7 4.05 3.65 5.01 13.21 ANADA® Glolias) . oe tile = aly + so 

November ............ 76.4 80.8 96.4 253.6 4.03 3.44 4.65 12.36 . y “er pool 20 20% : ‘ : vad poe 

.13904 BELGIUM (belga).. ; < 1393 1397 .1391% .1400 1398%, 

December 78.6 70.9 100.0 249.5 3.87 3.02 4.42 11.79 "1930 SWITZERLAND (franc) 19514, 1950% .1954%  .1950% 19454  1944% 

.0130 G ‘drachma) 0129}% 0129% .0129}2 .01295%, .0130%% 0130% 
1931. 2680 SWEDEN (krona) 2676 2675 :2677 2672 '26901%  .2687! 

January 95.2 54.4 78.4 228.0 5.10 2.95 3.87 11.76 .2680 DENMARK (krona) 2675 2673 .2676 .2670 "26821, 2681 

DE ncccvectsccas 78.6 77.9 78.9 235.4 5.32 4.18 3.87 2.34 .2680 NORWAY (krona). 26754 2674 2676 2671 2682 2681 

ED: kms 0dc¥ reek bicns 151.7 101.3 117.4 370.4 5.74 3.71 3.96 13.23 .1407 AUSTRIA (schilling). 1405 1405 .1405 .1405 .1412 1412 

SE  4ccbucccsmee eres 133.0 95.9 108.0 336.9 4.43 3.05 3.81 10.87 .1122 POLAND (zloty) + 1120 1120 .1120 .1120 1125 1125 

ERPS see eee 108.9 88.9 108.2 306.1 3.91 3.07 3.95 10.80 .02694 CZ’SLOVAKIA (crown). 0296 0296," .0296/', .0296}' 029700 029700 

June 154.5 72.7 104.6 331.9 5.03 2.62 3.37 11.05 .1930 YUGOSLAVIA (dinar) 0176% 0176% .0176% .0176% .0178 0177 

ME bitenencun ad 116.3 63.9 105.8 186.0 3.56 2.58 3.78 10.10 1 ee SUMANIAN( ‘ escudo) 0446 0446 i 055% _ oo 

T ANNALIS f 1 & eu)... 00595¢ 00595 d 5 ‘ ” ( 

Oe a Fs piste figures from January, 1925, to March, 1931, see THe ANNALIST of April 17, ‘1749. HUNGARY (pen oF 17444, 17445, ‘T144, “17444, “1750 1750 
3 Sa Eaptae cc a a a ar. 

. > : 7S IRFAU : : 'S , cS - col ; ru 3606 36 “a Rk -d 36 

UNITED STATES BUREAU OF aaa WHOLESALE COMMODITY attr HONGKONG (doliar 5" 3400 2375 2462 2425 3250 225 

pact “ ¢ (tael) ‘ 3156 3131 4 P < 3g 
(1926=100) 6685 SHANGHAI (tael) 2962 2962 3075 .3025 .3900 3837 
Metals House- All .5000 MANILA (peso) 4994 4994 4994 .4994 4981 4981 
Textile and Metal Build- Chem- _fur- Com- 5678 STRAITS SETTLEMENTS sa mA : 
Farm Prod- Hides and Prod- Fuel and Prod- ing Ma- icals and nishing Miscel- mod- (dollar) Singapore 5649 5649 .5649 5649 5637 5637 
ucts. Foods. Leather. ucts. Lighting. ucts. terials. Drugs. Goods. laneous. ities os aS ee he Ax moans ped po 4 m4 poe 
101.0 97.2 105.1 894 79.9 1012 96.2 930 97.3 78.7 93.4 “4244 +ARGENTINA (paper doi.) 2947 3897 «| 2860«Ss«C R10 Ss«3 691 3666 
. 98.0 95.5 103.9 883 788 1009 95.7 923 97.0 78.5 92.1 1196 BRAZIL (milreis) 0748 0628 0698 0658 1043 1013 
- 94.7 93.9 103.2 86.5 77.4 100.6 95.4 91.2 96.5 78.2 90.8 1217 CHILE (peso) ; 1216 1216 ‘1218 1215 1212 1212 
. 95.8 94.6 102.7 85.5 77.9 98.8 94.7 91.0 96.2 78.5 90.7 40 PERU (sol)....... 2813 12801 “2801 2801 .3701 3701 
44 = se o: =? =. 14 ne a 4 =? 1.0342 URUGUAY (peso) 5000 900 :4700 4200 8375 8350 
83.1 863 1007 80.0 75.4 94:3 88.9 87.8 96.2 717 84.0 orm” (peso)...... 3306 t.2800 t.3300 +.2500 4741 3 
84.9 87.1 98.9 77.7 75.4 92.7 87.4 87.3 95.9 71.2 84.0 
‘Be Se os ws isi S04 ss 860 983 OBB Soe FOREIGN EXCHANGE RATES DAILY 
79.3 85.7 94.0 733 718 90.2 856 85.2 95.2 67.8 80.4 Cable Transfer Rates > 
75.2 81.8 91.2 72.4 70.5 90.0 84.4 84.8 91.3 66.9 78.4 Aug. 13. Aug. 14. Ane. ba Aug. 17. Aug. 18 Aug. 19. 
. 88.5 90.2 100.0 80.8 76.1 95.3 90.3 88.7 95.7 73.5 986.4 | England: High. ‘ ‘ot eg reta Masie vy eo 
MW sccrvecce < . % Bork 
errr 8574 854 4.85-', 86 4.85%) 
73.5 801 886 71.0 698 893 829 836 911 647 77.0 France “High. “F308 ,  0300% ‘03024 0392%  0392% 
. WA T7A1 86.6 70.4 69.6 88.9 81.8 82.2 90.8 63.9 75.5 Low ‘ 0392 0392 cs -0392% 0392.%, 0392k. 
. 70.6 76.7 87.4 69.2 64.5 89.0 81.9 81.9 90.8 64.7 T4.4 Last 0392 03927 039214, 03924 0392%% 
. aa 75.6 87.3 67.6 61.6 88.7 80.9 80.1 90.8 63.9 73.3 ~—: High.. 0523% .05235, 0523%% 0523%% 05235, 
67.1 72.9 87.3 66.3 60.9 87.8 78.4 79.1 89.2 62.8 2 i >" errr 05224 .0523' 0523 0523% 0523% 
65.4 72.4 87.8 65.4 58.1 87.4 77.5 77. 4 88.6 61.8 70.0 io ro errr ; 0523% .0523 .0523* 05235, 05235, 
64.9 73.1 9.2 12 q 58.2 87.5 75.8 77.3 88.0 61.0 70.0 Germany: High. 2376 .2376 .2376% 2376 2376 
For figures back to January, 1922, see THE ANNALIST of June 26, 1931, page 1176. BOE os os s 2371 2371 are 23.73 2371 
Last . 2376 2376 2376% 2376 2876 
FAILURES (11) tSpain ........: 0859 864 865. 0870 0884 
a ‘Canada. 9085 9068" + 98659968” = “9087 
‘Aug. 13,1931. Aug. 14, 19 Aug. 15, 1929. A Canada .. 996« 996 
alin } a - Ov = val Over asi 16, 1928. tArgentina 2937 .2937 .2875 2850 
Total. $5, 000. Total. $5, 000. Total. $5, 000. Total. $5,000. | tJapan 4937 4937 4937 4937 4944 

Rs sisicsekonoaeees 157 109 165 114 122 65 137 90 tClosing rates. 

S ner on " 103 51 

— br 7% «OAT 87 95 + e GOLD AND SILVER PRICES 

Pacife 75 37 73 2 64 20 61 29 — Week Ended———————_,, 

mn wr rn a1 368 [25 m — Aug. 15, 1931 Aug. 16, 1930. Year to Date 
United States 451 : 227 See ee s 114d¢ 85s %4d@84s 117 85s 1% d@84s 9 
Canada ..... a 43 26 36 ” 33 = 38 21 Bar iver in Lanasn. - 12% ipaaias . rt ishd@isid - ‘ % bey 2d ” 
*Subject to revision. *Revised Bar silver in New York L,c@27T4c c@35c 31S c@mec 
— 


































































































308 THE ANNALIST Friday, August 21, 1931 \ 
_ nae seseenenanenesteemat tiie MONEY RATES IN NEW YORK CITY MONEY RATES IN NEW YORK CITY 
{Bankers (Monthly and weekly averages of daily rates.) 
STOCK PRICES, BUSINESS ACTIVITY AND COMMODITY PRICES oa Time som" Acenp- ak dees ‘eine timens 
re ee ™ —— = oney. oans. -aper. ances. M Loan P tances 
220 110 al TTT TTT TTITITTII r 17160 High. Low. High. Low. High. Low. High. Low Maz oT 
; | | | | . ° 
| | Week ended: ; ; Feb. 14........ 150 175 262 1.28 
a Feb. 28.. 1% 14% 2% 1% 2% 2% 1% 1% | Feb. 21........ 1.50 1.75 2.62 1.44 
| | 1 | | Mar. a2 Mia oa i 2% oi rf i? Feb. _ eee 1-50 1.85 2.62 1-50 
Se ee ee ee ee ee ee eee ee | | a | a a oe ar. “+ 4 , . |}. on 1.88 . ° 
— ee | i a p30 Mar. 21.1% 1° 2% 1% 2% 2 4 ig pean 170 198 262 150 
4 | | | Mar. 28..2° 1% 2° ii 26 2% 16 1% | Mar. 21... 2.2.: 150 185 250 1:50 
| | | | Apr. 4..2 1% 2 1% 2% 2 1% 1% | Mar. 28.....: : 1.50 1.75 2.38 1.50 
| | Apr. 11.. 2% 1% 2, 1 2% 2 1% 1% | Apr. 4.00020. 150 #175 2.38 1.50 
va | a | Apr. 18..2 1% 2% 2° 2% 24 1% 1% | apr. 11....222! 1.60 1.75 2.38 1.50 
180 100 | r ~y 7 on i ss Be ws Apr. 25.. 1% 144 24 1% 2% 2% 1% 1 Apr. 18 . 1.50 2.12 2.38 1.50 
Bai EIGHT. inbUs7RiA MS | May 2.. 1% 14 2 1% 2% 14 1% | Apr. 25........ 150 190 238 1.42 
| ? ? p 
| l May 9..18 1° 2° 1% 2% 2M 1% 1 May 2........ 1.50 1.77 2.38 1.25 
| | | | | May 16.141 2 1 %@2 11 May . 1.50 1.75 2.38 1.17 
r Pa | al May 2. 1 1% 1% 3 2 2 a. 2 May _ ee 1.30 1.48 2.12 1.04 
' 95 ~ p++} 4} 4 : ay 30.. 1% 1% 1% y > Se ji 1.38 2.1 : 
60 r arr , P30 Sl | Tone 144 12 181 2 2 O 2 | May 90....222: 150 1.28 2.00 ‘83 

M4] Y . 4 = June 13.. 1% 1% 1% 1 . g % % | June . 1.50 1.25 2.00 "88 
rs) ” Y Wy | | . June 20.. 1% 14% 1% 1 2 2 % % | June 13 . 1.50 1.25 2.00 .88 Lp 
= un —Y | Y. ANNALIST June 27.. 14 1% 1% 14 2 2 % jf | June 20 . 1.50 1.31 2.00 Ss 
a w | j | > July 4.. 1% 1% 1% 1 2 2 % % | June 27 1.50 1.50 2.00 88 
sagt ts rrtrrrt PRICE INDEX + —20 ©} | July 11.. 1% 1%) 1% 14 2 2 % % | July 4 [150 ©6150 = 2.00 ‘88 
= @ GS} | July 18.1% 1% 1% 18 2 2 % % | July wn... 2222: 150 139 2.00 ‘88 
Ss 2 } | y, | O} | July 25..1% 1% 1% 1% 2 2 % % | July 18 > 1/50 1.38 © 2.00 "88 
e e Z Z = Aug. 1.. I 14% 1% 1% 2 2 % | July 25 . 1.50 1.38 2.00 88 
a | LAgh | 2} | Aug. 8.. 14 1% 1% 14 1% 1% % % | Aug. ‘1 1.50 1.38 2.00 88 
120 8s+-——-+ ++ — Ye 44 +—+ lio Oj} | Aus. 15.. 1% 14 1218 QIN R R Aug. 8 1.50 1.38 1.75 88 

“a | | PAV, om t60-90 days. §4-6 months, best names. {90 days, Aug. 15 1.50 4.35 1.75 88 
| | | . a asked rate. tRenewals. §60-90 days. {4-6 months, best names 
; | | | > ; | AUG manghty figures back to Januesy. ||{99 days, asked rate. 
| | ; | 19 193C, see HE ANNALIST of Aug , 1931, For monthly figures back to January, 
100 ett} T tt ar or x Te OB nae 17-191100 page 228. 193, see THE ANNALIST of Aug. 7, 1931, 
| | age 228 
| | | | WEEKLY BUSINESS rn i/ | MONEY RATES IN NEW yorK city | ?°* euneer pares 
| INDEX | | -—Call Money... 60-90 4-6  90- , _~-~arw 
| | ; —Week Ended 
os | | | I | Re- Day Mos. Day Aug Aug Year 
oso TTT cvrrT Tt: TTT oT a +190 poring” —— i oe 15,'31.  16,'30. to Date 
} | } 1931 als.High.Low.Last. Loans. Paper. cept. o . 
| | | Se Geka ee « x | Call loans... 14 24@2 3 @1 
. 4 i | | one. + 1% 1% 1% 1% Hh) el% 1% 4% | Time loans, 60- 90 da. 144 2@1 % 25%4@24% 214@1 
| ; | ce re . a *h 'R *R id@i : “ Time a ss mos ix @1, 3% @2%, 5 els 
| e* ae au oa i } Pd 4 2 | Com. disc mos. : 
60 70 aT waa DEC JAN oy WAT TON JUL AUG SEP OCT NOV ORE JAN FEB WAR APR AVION JUL 7 ue see 8O | aus: 3 i? 1g 2 i? 14G1% 2034 8 ietraiis hoe mS « ; 
1929 1930 1931 | Aug. 19. 14 10 1¢ 1@ i@@i Q@0g # | THE ANNALIST INDEXES OF FACTORY 
nit Gaines, Gameed eoke EMPLOYMENT AND PAYROLLS 
WEEKLY INDEX OF BUSINESS ACTIVITY . nee Fas Siusiag: dies: 
1931. Peaignt ienmied Electric Auto- Cotton Com- | MONETARY GOLD STOCK OF THE ment. rolls ment. rolls 

Week ar steel Mi ‘ower mobile Clot bined INITE ; cs 7—— 1929. _—_, 7——1930.—_, 

Ended : Loadings. Activity Prod Prod Prod. Index ye STATES (6 January ...100.7 102.7 96.0 95.8 

Apr. 18 81.6 54.9 45 72.1 91.2 79.7 | (Millions of dollars) February ..101.5 104.7 94.6 94.1 

— 79:9 548 86.9 68:1 93:8 79.4 | ine. or Dec. (—) Thru.— March ..... 102.3 105.7 93.6 93.2 
ee aa 79.5 54.1 86.1 70.6 93.5 79.2 | Net Gold DEE coccces 103.4 108.6 93.5 93.9 

M y a 76.4 54.0 85.6 70.0 93.9 17.8 | Import Ear- Dom. Stock eee 103.6 108.7 2.2 91.8 
eH 75.6 52.2 85.4 69:6 92:7 77.2 or = mark- Prod. Endof | June .......103.5 108.4 90.2 89.6 

a neers 75.4 51.1 84.6 70.5 93.3 76.4 | _ 1930 Export ig =e. Total Month | July 2.2.22: 104.0 108.5 87.4 84.9 

May 30. 75.9 49.0 84.3 753 94.5 767 | Jan 4.0 0.5 23 8 4,291 | August ..::103.8 108.6 86.6 81.0 

Tome aaa 75.9 47.7 84.1 72.3 94.7 759 | Feb 60.0 0.0 1.9 59.9 4,353 | September. .105.0 110.1 86.1 81.7 

Re io cia clacton 72.3 47.7 83.2 71.0 94.2 74.2 | Mar 55.55 13.0 0.3 68.2 4.423 | October ....101.9 105.3 84.1 77.4 

SM cn cnsencbeees 73.2 43.1 82.6 64.2 90.3 73.5 | Apr 65.7 0.5 2.3 68.5 4,491 | November... 99.4 99.8 82.0 73.5 

cx eeiipaa ie erinals 74.3 22 83.5 53.2 9.4 73.9 ay 23.5 2.0 0.5 25.9 4,517 | December... 97.2 96.2 80.7 71.8 

—_— a te ent 76.5 re 84.4 rr oe. 74.7 | June 13.9 2.0 1.7 17.6 4,535 ——1931.—— 

Suis 11. 75.0 39.4 85.5 69.2 83.4 74.3 | July — 19.6 3.0 4.3 — 18.3 4,517 | January .. , 78.9 69.9 

J Ry 18... 73.8 41.8 85.3 69.5 77.3 74.7 | Aug 19.6 0.0 4.2 15.5 4,501 | February . vs 78.6 71.1 

July 25. 71.8 41.9 85.0 63.1 89.0 73.7 | Sept 2.5 4.0 3.7 10.2 4,511 | March 78.8 , 71.6 

—- . 72:5 42.0 84.6 59.9 94.7 Oct 26.4 61 3.1 23.3 4/535 | April ) 79.0 71.4 

Aus. 8 *71.1 42.7 83.7 53.6 90.4 +72.3 | Nov 35.2 2.1 3.8 36.8 4,571 | May 78.7 70.1 

fan 0... *71.4 45.3 83.0 54.7 94.0 *72.6 | Dec 827 ~ 152 45 221 4,593 June; 76.8 66.9 T 

For figures back to 1929, see page 287 of this issue. Tota! 280.2 — 44 32.0 305.4 ; y — 
FREIGHT CAR LOADINGS (19) 1931. COKE PRODUCTION (5) 
Aug. 8,'31. Aug. 1, ‘a Jul . a July 18,'31. Aug. 9,30. | yon B44 11.9 3.1 49.4 4.643 (Thousands of net tons) 

Car loading (total) ... 734,780 734,28 why7 757,555 904,157 Feb 10.3 rr 33 220 4.665 1930. By-Product. Beehive. Total 
Grain and grain products. 46,340 30686 t'ga1 60,127 61, 77 | Mar 256 30 33 32:0 4'697 January 4.196 320 4.516 
Live stock ......... ' 19,299 19,307 18,390 19,710 20,225 i 5 75 133 287 4° February te... 4,004 281 4,285 
Sone a oe OC ROR OO 366 a S036 tO 548 135361 May 49.6 40 188 724 4,798 March Kc donde 291 4,684 
Sonect products sevessetes 27560 7 3il 27 258 27'391 40672 | Junet 63.8 923 19 158.0 4,956 _ eeeigeres, 301 4,548 
Ne te cis « a oit-o46 935.196 Rte 336:200 38 207 » July* “M7 —-272 7:4 7.6 4,948 May voacen aaa 4.266 272 4,533 
Merchandise ees eee : i . 212,15: 4 x : ae A x 4,215 
Miscellaneous ..... meee 280/267 287/312 278;796 285,941 349/854 FAILURES (9) quly pana ae 3.770 215 3.985 

» ‘ . — , . ; 1930. Number. Assets. Liabilities. a 2 2’ 

RATE OF OPERATIONS IN THE STEEL | tHE ANNALIST WEEKLY iNDEX OF aan ...cn On on. 198 $a 197.086 September sean oe = yt 

INDUSTRY (13) SENSITIVE COMMODITY PRICES | February ... 2,144 38,236,574 72'884:064 | November ..._..._ 3,137 168 3,305 
(Per cent of rated capacity) Whole- Sensi- March ...... 2,036 38,973,815 73,704,528 December .. 3,077 171 3,248 
U. 8. Steel inde- Entire | sale tive April ote. Se 45,641,722 79,724,496 --— - 
Week Ended. Corporation. pendents. Industry Steel Price Price May coe: Se 48,737,203 81,274,329 Total . 45,514 2,796 48,310 
| 1931 Hides. Zinc. Scrap. Aver. Index. Index. — ‘ eee Leth aes aee iS ean’ bee 1931 
23 | June 2... 87.2 75.0 86.6 82.9 100.5 82.5 | YUly 5 Peg ttt ooo 084 | January 3,098 163 3.255 
21 $61 743 829 844 1005 846 | August ..... 1,629 28,20 57,968,9 2 Saat 
31 31 | June 9... 96. 3 823 871 1007 865 | September .. 1,768 33,244/313 _ 58,333,234 | February -- 2,898 163 3,061 
2914 31 | June 16...101.3 77. 41018 g68 | October ..... 1,941 49,256,119 106,136,851 | March 3,256 149 3.405 
33 33 | June 23...1037 24 oe oes 1023 925 | November .. 2,004 214,095,244 271,499,986 | April erseeess 8146 109 3.255 
29 31. | June 30...113.7 90.6 79.5 94.6 102. ‘> | December |. 2,393 314,449,601 «360,954,931 | May ; . 3,126 94 3.219 
32 July 7...109.3 889 79.4 92.5 102.6 90.2 Bee: eatin a ae 2715 87 2'802 
31 3 | fe... eS SL Ge as eS Total... ..24,107 $967,299,692 $1,441,439,445 | July 3,770 215 3.985 
For figures back to March 31, 1930, see | July 28...1099 843 793 91.2 1013 90.0 1931. DEPARTMENT STORE SALES AND 
a ow a So | Aug. 4...ee ee ee sare | January 3.062 $123,093,781  $215,247,797 STOCKS (4) 
. | Aug. 11...1062 96.1 765 862 | February ..: 2,277 62,690,320 ~ 98,431,136 (1923-1925—100 
ELECTRIC POWER PRODUCTION (7) | Aug. 18. 106.2 824 75.9 88.2 102.3 ? | Mareh 3'315 44368189 83° 996 009 923-1925 
Revision of Aug. 5, 1931 ril . 2,152 98,413,922 161,820,528 PB ah eg nate 
(Includes only power generated by the elec- | ESTIMATED AUTOMOBILE May. seneees one ‘ivan on ey gee 1929 Sales. Stocks Sales Stocks 
eS See pow ames paper PRODUCTION (10) | July "'! 1/931 59'416/91497127'549 | January 90 89 110 100 
and imports. Does not include wer | Week on el ot Pe TH re 
fe | an 5 ) 
ee a oe | Ended: 1931. 1930. 1929. 1928. 1927. | PRIMARY COPPER PRODUCTION IN | March —....107 102 112 99 

Wee : : 

Ended. 1931. 1930. 1929. 1928. | June s- SS 3.36 ge 10. oes er} THE UNITED STATES (15) open —- - = 

June 13.1,621,451 1,706,843 1,699, 1,480,000 | _ 20... 62°752 86.836 127.228 102°824 68,530 (In tons of 2,000 pounds) June -. .108 95 113 98 

June 20. 1,609,931 1,697,809 1,702,501 1,480,000 | June 27... /60.770 83.973 125,325 101,568 67,090 —~—19292——_, ——1930—~, |} July . .. 9 92 109 99 

June 27. 1,634,935 1,703,762 1,723,428 1,480,000 | July “4.°. 160,976 52,762 98.514 73,434 67,090 | Pro- Daily Pro- Daily | August ...__ 84 96 111 100 

July _4.1,607,238 1,594,124 1,592,075 1,366,000 | July 11. || |61/833 73.636 113,008 102,614 54,020 duction. Av. duction. Av. | September ..117 104 114 100 

July 11.1,603,713 1,625,659 1,711,625 1,521,000 | July 18... 60,944 36.788 114,503 106,156 69.200 | January ....... 86,325 2,785 67,838 2.188 | October ...122 112 112 101 

July 18.1,644,638 1,666,807 1,727,225 1,530,000 | July 25..°58,489 34,267 122/919 104,739 66,520 | February /::!': 84,735 3/026 59,196 2,114 | November .-125 115 108 102 

July 25.1,650,545 1,686,467 1,723,031 1,539,000 | Aug. 1....56,011 35,955 109,614 100,096 75,060 | March 93'698 3.023 61.216 11975 | December _.191 94 108 100 

Aug. 1.1,644,089 1,678,327 1,724,728 1,549,000 ; Aug. 8....49,691 66,517 113,915 88.675 73,250 | April nee * 94'902 3'163 60.450 2015 1930 

Aug. §.1,642,858 1,691,750 1,729,667 1,558,000 , Aus’ 15... '50,751 71,102 116,362 89,170 71,200 | May .."| ‘*  93'392 3'013 60°238 1'943 

Aug. 15.1,629,011 1,677,145 1,733,110 1,567,000 ie os | J ey SSeasensacs "354 2’ .° , January 88 88 107 99 

For complete fi poee Dae to me beer j = beweanaet oases ore sores __ February 89 93 108 98 
CGAL AND COEB PRODUCTION (6) ee | Beess*---°-"-: ae aoe oc By ht ee. a = = 
(Thousands of net tons) | | September ..... 79.402 2.647 56,584 1.886 a... ae 98 105 96 
ee |} October ....... , , 3 ¥ : . 
to Age | CRUDE OIL RUNS TO STILLS, AND | November...) 75,934 2'531 53,141 1.701 | June = - = . 
* Fs AoF 1,31. 25,31 9,30. | GASOLINE AND GAS AND FUEL | December ..... 74,772 2,412 48,726 1,572 | August TI 87 102 91 

Bituminous coa 5 “KS ; Cc UN z 440n66s @@ne sana «4 aon September ..103 95 99 91 
—_amasalipmrncn 6,795 6,812 6,755 7,839 CEL. STOCES IN THE UNITED | Total 1,006,203 2,757 690,471 1,892 | October 112 101 102 92 
Daily average.. 1,133 1,135 1,126 1,307 STATES (18) | Average wa. es . 57.539 .... November ..113 104 98 92 

Anthracite: (Thousands) { 1931 December . .165 85 94 91 
Total ........... 796 1,287 881 1,119 | ——1981.., ae 

Beehive coke: (Barrels of 42 gallons) January , ; ... .48,059 1,550 . _ . 

.. er 16 17 16 41 | Week Per Cent Crude Runs Gasoline Gas & Fuel sabruaty ose eeees 47,504 1,697 | January ... 79 78 97 88 
Daily average. 3 3 3 7 | Ended— Capacity. to Stills Stocks. Oil Stocks. | a re : eon a Rot vebruary 30 g1 98 86 
, 1931 | May -.tc 22. .: 45,580 1,470 | April . 101 87 106 8: 
DOMESTIC RAILROAD EQUIPMENT May 30... 95.7 17,322 44,795 «129.463 | June per eeeeneees “44.473 1.482 | May ere 85 97 33 
ORDERS (1) June 6... 94.7 16,929 44,225 130,508 | July .38,606 1,245 | June ....... 90 80 95 82 

Reported in Railway Age of: | June 13... 94.7 17,232 43.410 30 '281 BUILDING PERMITS (9) 
Aug, Aug Aug. Aug. | June 27... 947 16918  41:868 131,045 July, 1931 June, 1931 July, 1930 

Locomotives “a 8...) 8S a BF OB SR ORs, | Tetel, 216 cities ... $84,333,639 $64,544,042 $108,867,854 

ome tees u oan ; New York Cit 17,219,707 5,062,225 52,318.45 

greta cars. . es 30 ” 4 18... 94.7 17.311 31.377 132,956 r y -_ Sanne ; 52 31 451 
assenger cars. * . July 25... 94.7 17.599 7, .793 Total, 215 cities. . ... . .$101,553,346 $89,606,867 , $161, 186,305 

Structural Steel. 405 4,350 4,336 *- | Aug. 1... 95.0 16,669 36,742 133,386 | *Subject to revision. *Revised , 

Rails (tons). . - 2,500 Aug. 8... 95.0 17,077 35,881 132,979 | ; ‘ sed. a 

*Subject to revision +Revised Aug. 15 95.0 17,477 34,534 134,860 | Continued on Page 327 
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Outstanding Features in the Commodities 











HE Annalist Weekly 
Index of Wholesale 
Commodity Prices ad- 
vanced again to 102.3 
on Tuesday, Aug. 18, 
a gain of 0.5 from 
a revised 101.8 last 
week. The trend was 
generally downward, 

and only sharp advances in beef and 

meat products made possible a net gain. 

Of the various groups, food products, 

fuels and building materials showed 

gains; the others either declined or were 
unchanged. 

The commodities as a whoie continue 
to show weakness, beef being the only 
exception of consecuence, although the 
various fuels have been showing more 
strength of late. 

Despite the advance in steers, the in- 
dex for the farm products group moved 
lower during the week and stood Tues- 
day at 87.9, the lowest since the war ex- 
cept for the three weeks at the begin- 
ning of June, when it fell as low as 86.2. 
Since May 1, 1928, when it stood at 162.0 
and the present decline may be said to 
have begun, it has fallen 45.7 per cent, 
and the farm products group as a whole 
now stands 12.1 per cent under the 1913 
level of 100.0. Nevertheless, steers ad- 
vanced for the fourth consecutive week, 
best Chicago steers at $9.70 having risen 
$1.89, or 24.2 per cent since July 21, 
while the Fairchild wool index also ad- 
vanced again. Corn and oats showed 
weakness again during the week, spot 
No. 2 yellow corn at 63% cents a bushel 
having lost 9% cents, or 13.5 per cent in 
two weeks, and spot, cotton, hides and 
hogs also were lower. 

The index of the food products group 
advanced again during the week and 
now stands at 114.5, or 14.5 above its 
1913 base of 100.0. The present mark 
is the highest since March 31 and repre- 
sents a 7.1 per cent rise from its post- 
war low of 106.9 on June 2, and the only 
consistent gain made by any of the 
groups. Chiefly instrumental in this 
advance was the pronounced rise in beef, 
the choice grade at $15.50@$16.50 hav- 
ing advanced $2.00 in the past week and 
$3.00, or 23.1 per cent, since July 7. Of 
the other commodities of the group, pork 
loins, butter, cocoa and lard also showed 
gains, while ham, cheese, coffee and eggs 
declined. 

The slight rise in the fuel group reflect- 
ed merely a generally firmer tone as in- 
dicated by a widening of the spread in 
the quoted prices of steam mine run. 
Stocks in the hands of commercial con- 
sumers, according to the Department of 
Commerce, were 30,100,000 tons on July 
1, 3,200,000 higher than on May 1 but 
2,100,000 under last year’s 32,200,000. 

Retail gasoline prices have declined, 
owing to the price war of the larger 
companies, but wholesale prices have 
been gradually rising as crude oil prices 
have stiffened. The average daily crude 
oil production for the week ended Aug. 
15 was 2,498,500 barrels, a decrease of 
57,050 from the week previous. The rise 
of 83,850 in the East Texas field was 
much more than offset by a drop of 
156,900 in Oklahoma, where the wells 
have been shut down under martial law. 
Now that Texas has adopted similar 
measures, a more thoroughgoing curtail- 
ment is to be expected, with further 
strengthening of prices. Texas has passed 
legislation which will give it a legal 
basis for the regulation of production on 
the termination of martial law, but Okla- 
has still to work out its answer 








homa 


before it can deal with the problem on 


any permanent basis. 
DAILY SPOT PRICES 


*Cotton. *Wheat. {Corn. §Hogs. 
Aug. 11...6.85 50 68% 7.30 
Aus. 13...7.00 Soe Siig ee 682 
ug. oF, 7 : 685 : 
Aug. 14...6.95 51 @.51% SL 7.14 
Aug. 15...7.05 3 $M d 6.75 
Aug. 17...6.85 - 1940.50 eae TAB 
Aug. 18...6.70 d 34 6.94 
*Middling, New ‘same tNo. 2 Red, Chi- 
cago. tNo. 2 yellow, New York. §Day’s 
average, Chicago. 
OTTON closed the week lower 
Tuesday; after recovering mod- 
erately toward the end of last 


week in sympathy with a stronger se- 
curities market, declines on Monday and 


forwardings report of the New York 
Cotton Exchange, amounted to 163,000 
bales for the week ended Aug. 13, 
pared with 129,000 the week previous, 
and 150,000 last year, and for the sea- 
son to date (Aug. 1-13) 283,000 
against 260,000 in 1930. Exports of 
American cotton for the week 
28,000 bales, against 27,000 the 
ing week, and 48,000 the same week 
last year, while for the season to date 
they were 55,000, against 79,000 in 1930. 


com- 


bales, 


were 


preced- 


United States consumption of all cot- 
ton, both domestic and imported, accord- 
ing to the Department of Commerce, 
amounted to 450,518 bales during July, 
a drop of 4,870 bales from June’s 455, 
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FMaAMS ASONDIFMAMJJASONDIFMAMIJJ ASONDJFMAMIJJASONDIFMAMJJ AS ON FMAM 
936 927 1928 1929 93¢ 23 
6. 8. Mis- All 

1. Farm 2. Food 3. Textile 5. Building 7.Chem-  cella- Com- 
1930. Products. Products. Products. Fuels. Metals. Materials. icals neous. modities 
114.6 128.0 112.6 153.7 108.3 138.4 106.0 98.2 122.9 
86.5 108.0 95.2 121.8 101.3 120.2 99.7 85.6 100.5 
- 88.2 108.3 94.4 118.8 101.1 118.8 99.7 85.6 100.7 
89.2 109.6 95.6 120.0 101.7 118.1 99.7 85.7 101.8 
88.9 110.2 97.9 122.6 103.9 117.4 99.7 85.1 102.3 
- 98.8 110.5 97.2 23.0 103.3 116.9 98.6 85.0 102.6 
. 89.1 112.2 96.5 122.5 102.7 116.3 98.6 84.8 102.5 
. 87.8 111.9 95.7 115.8 102.4 115.7 98.6 84.8 101.2 
.. 88.6 111.7 94.0 115.8 102.0 115.2 98.6 84.5 101.3 
.. 88.5 111. 93.1 120.1 101.7 114.6 96.6 84.4 101.6 
788.2 113.2 791.9 120.4 101.7 114.0 96.6 84.3 4101.8 
87.9 114.5 91.9 121.5 101.7 114.5 96.6 84.1 102.3 
tRevised. to January, 1931, see 


For 4g ge ~ weekly figures back 


THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 











Tuesday carried it back nearly to the 
lows that were established a week ago 
Monday when the government crop re- 
port appeared. October futures closed 
at 6.82 cents a pound Tuesday in New 
York, compared with 6.93 bid a week 
ago, and spot middling upland at 6.70 
cents, against 6.85 last week. 

The crop is progressing favorably. 
There were reports of weevil damage, 
and of need of rain in parts of Okla- 
homa, but there is nothing yet in sight 
to suggest more than local threats to the 
crop. 

The movement of American cotton 
into sight for the week ended Thursday, 
Aug. 18, according to the New York 
Cotton Exchange, was 27,000 bales, com- 
pared with 24,000 a week ago and 
148,000 a year ago. Since Aug. 1 the 
movement this year has been 42,000 
bales, against 220,000 last year. The 
world’s visible supply of American cot- 
ton was 4,956,000 bales on Aug. 13, 
against 2,997,000 a year ago, the sup- 
ply having decreased during the week 
136,000 and 2,000 bales, respectively, in 
1931 and 1930. 

Consumption of American cotton, 
abroad and at home, according to the 


388, but 71,496, or 18.9 per cent, 


more 


than the 379,022 bales for July, i930 
For the year ended July 31, 1931, con- 
sumption amounted to 270,948 bales, 
834,896, or 13.7 per cent hes than ltast 


year’s 6,105,840. Cotton on hand in the 
United States was as follows: 


Bales Bales 


July 31 July 31 
: 193 1934 
In consuming establish- 
rere 994,979 1,183,007 
Ir public storage and at 
compresses .... 4,524,426 2,877,422 
Total 5,519,405 4,060,429 
The foregoing do not include cotton 


on shipboard but not cleared coastwise 


in transit to ports, interior towns and 
mills, on farms, and the like. 
Certificated stocks on Aug. 14, ac- 


cording to the Department of Agricul- 
ture, were: 


Maw Werkeiis.se. 
New Orleans .. 
PROUStOR: .ccccces 
Galveston 93,522 
eae *59,054 
ee *145,913 
Charleston ...... *54,914 
Norfolk ...... *24,470 
Total..... 781,483 
*August 15. 
The cotton movement from: Aug. 1 to 
. 
a 





Aug. 14, 1931, and the corresponding 
movement last year, according to the 
Department of Agriculture, were as fol- 


1OWS: 


1931. 1930. 
Bales. Bales. 
Port receipts ...._ 37,009 180,585 
Port stocks , 732,500 1,629,838 
Interior receipts ......... 27,335 37,130 
Interior stocks .......... 755,510 541,959 
Into sight ............++++. 205,663 356,879 
Forw’'d to Northern mills. 20,880 20,469 
Forw'd to Southern mills. 53,000 52,000 
World’s visible supply of 
American cotton ........ 4,585,630 2,895,797 


The New York Times adjusted index 
of cotton cloth production declined to 
90.4 for the week ended Aug. 8, from 
94.7 the preceding week, but is much 
higher than last year’s 77.7. The pres- 
ent decline apparently represents previ- 
ously planned curtailment rather than 
the effects of the drop in cotton prices, 
the strong statistical situation of the in- 
dustry having enabled it to survive the 
fall in prices without serious harm. 

Active cotton spindles, according to 
he Department of Commerce, numbered 
25,836,262 during July, against 25,798,910 
in June, and 26,457,786 in July 1930. 

New York Cotton Future a 


Oct.—— —Dec. 
High. pen High. Low. High Low. 
Aug. 10.. 6.99 6.70 7.20 6.94 7.32 7.05 
Aug. 11.. 7.04 6.84 7.25 7.04 7.33 7.16 
Aug. 12.. 6.86 6.76 7.07 697 7.17 7.09 
Aug. 13.. 7.15 6.91 7.34 7.12 7.47 7.22 
Aug. 14.. 7.12 6. 7.33 7.17 7.43 7.27 
Aug. 15.. 7.25 7.00 7.46 7.21 7.55 7.33 
Wk’s rg.. 7.25 6.70 7.46 694 7.55 7.05 
Aug. 17.. 7.02 6.92 7.23 7.12 7.33 7.23 
Aug. 18.. 6.90 6.76 7.12 697 7.21 7.10 
Aug 19 6.75 6.58 6 6.81 7.05 6.91 
Aug. 19 
close. 6.59¢ 6.60 6.81@ 6.82 6.91 
Mar.—— ——May- July— 
High. Low. High. Low. High. Low. 
Aug. 10.. 7.51 7.26 7.70 7.45 7.86 7.62 
Aug. 11.. 7.56 7.36 7.72 7.538 7.86 17.75 
Aug. 12.. 7.36 .29 7.54 7.43 7.69 7.59 
Aug. 13.. 7.67 7.43 7.81 7.60 8.00 7.77 
Aug. 14.. 7.63 7.48 7.78 7.64 7.96 7.84 
Aug. 15.. 7.77 7.54 7.95 7.72 8.08 7.88 
Wk’s rg.. 7.77 7.26 7.95 7.43 8.08 7.59 
Aug. 17.. 7.53 7.41 7.71 7.60 7.87 7.79 
Aug. 18.. 7.42 7.28 7.60 7.46 7.72 7.63 
Aug. 19.. 7.26 7.07 7.41 7.26 7.56 7.41 
Au 1% 
close.... 7.08@ 7.09 7.26 7.41 


The Farm Board’s proposal to with- 
hold its cotton from the market if the 
farmers will plow under one’ third of 
their cotton crop is only one of several 
recent proposals for dealing with the 
problem of excess production. Whether 
the board’s proposal was intended as 
anything more than a gesture is not 
clear. In any event concerted action by 
the farmers to this end is most unlikely, 
even if they had not generally borrowed 
up to the hilt on the entire crop and so 
were free to destroy part. As for the 
proposal of Governor Long of Louisiana 
for legislation to prohibit the raising of 
cotton at all next year, the courts 
would undoubtedly have something to 
say were it tried. The desperate need 
the various proposals reflect can be 
understood, but those put forward so far 
can hardly be taken seriously. 


WHEAT 


HEAT was little changed during 

\ y the week. September futures 

closed Tuesday at 48% cents a 
bushel in Chicago, against 495% cents a 
week ago, and spot wheat was slightly 
lower. 

Harvesting is well advanced in the 
outhern half of Western Canada. Pri- 
vate estimates of the Canadian crop are 
even less optimistic than official ones, 
ranging from 175 to 220 million bushels 
for the three Prairie Provinces, the low- 
est since 1918-19 and 1919-20. The 
wheat acreage of these three Provinces 
is placed by the Dominion Bureau of 
Statistics at 23,178,000 this year, 3.3 per 
cent less than last year’s 23,960,000. 

The carry-over of domestic wheat in 
he Wnited States on July 1 is estimated 
by the Department of Agriculture at 


any 
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319,059,000 bushels, an increase of 238,- 
529,000 bushels, or 9.8 per cent over last 
year’s 290,530,000. Added to the Aug. 1 
estimate of 894,000,000 bushels for this 
year’s crop, this indicates a total avail- 
able supply for the 1921-32 season of 
1,213,000,000 bushels, 5.2 per cent, or 
60,000,000 bushels more than 1,153,000,- 
000 bushels last year. 

Wheat exports from the United States, 
according to the Department of Com- 
merce, were 1,100,000 bushels for the 
week ended Aug. 15, compared with 
1,926,000 the week previous and 2,704,- 
000 a year ago. 


Chicago Grain Future Prices. 


WHEAT. 
—Sept.—- ——Dec.— 
High. Low. High. Low. 


BR TN bees cdcccccns ; 48% 54% .523 
Aus. i cteovauwenaee Ptr 9a 55 $3 
«Se eapee A 544% «453 
| ree -50 54% .53% 
TG 6s se icnwsnece 51 49% 54% .534% 
ic kkd a0 geenees 51 49% 54% .53 
Week's range ...... 51 48% 55 524% 
BEE Me d¢cvccsceeesi 49 =. 2) 
eS See 4 4 .53 ‘ 
eee : ‘52% 
Aug. 19 close........ 18%, 2% 
Range, 1981.......... si 


ey .69 
“ ae m, Ap. = Ag 
High "Low. High. ‘Low. 


45 fin 





—Sept. ——Dec.— 
High. Low. High. Low. 





51 49% .40% .39% 
BLY “45% 41% = .39 
Boe 48 40% .383 
ris) 45% 40% .39 
vaeeake 51% 45% 41 38% 
Rt 45 i .39 
46 44 ‘ .38 
a ao 2 38% .38% 
I e. oe A2%, m,. 
Range, 1931 73% sa 554 
Ja.l Ag. 19 Ju. a 17 


——Ma 
High. Low. High ‘Low. 





41% 44% .43% 
41 ae 43 
Al 44 A 
ag 44 Bs 
4% 44% 43 
41% 45% 444% 
3 d 43 
41 44 4 
ag M4 a 
‘ oe 43 es 
aus. 19 close........ 
Range, 1931 ......... 
” Jat Ai £ 19 ie 7 | 
OATS. 


Sep Dec.——- ——May—— 
igh. ~n3 High. Low. High. Low. 


Hi 
Aug. 10.. .22 .21% «= .2 23% .27 -26 
Aue. .22 .24 23% .27% .26% 
Aug. 12... .22 24 .23% .27 26% 
Aug. 13... ‘ ‘ ‘ 4 
Aug. 14... : 
Aug. 15... : 


"241, (23% (26% .26% 


wk’ he 4 .21 24 .23% .27% .26 
Aug. 1 — .21 24 .23% Eth 26% 
Aug. 18.. .21 .20 .23% .22 .26 244 
Aug. 19... ‘ 4 .22% .25% .24 
close 1 420% 

close ‘ 

Rge. Ant 244 
_— n20 A iB a0 Br ad a 
ogame 

—Sept.— 7 

High. Low. Hight Low. High "Lew. 
Aug. 10.. 34 33% .38% .37% mies 
Aug. / Se BS 339 0 37% .32% .31% 
Aug. 12.. 34 ‘ ‘ 37% 42 42 
Aus. 14. 3% [34 =e ST aay “ais 
Aug. 15.. .34% .34% .38 .37% «=6.42 A1% 
Wk's 7 ‘ 39% .37% 42% 41 
Aug. iP ue P Be 3T 42 Al 
Aug. 18.. .34 = .38 37 Al Al 
Aug. 19.. 34 37% .36% 1 40 
Aug. 19 


close... i, 2 
Ras. Fed ine Pe A, 


Canadian wheat stocks on Aug. 7, ac- 
cording to the Dominion Bureau of Sta- 
tistics, were 107,855,936 bushels, com- 
pared with 111,306,858 the week previ- 
ous and 96,947,169 a year ago. Exports 
from Canada, including clearances from 
United States Atlantic seaports, were 
2,230,247 bushels for the week ended 
Aug. 7, compared with 1,889,367 the week 
before. For the year ended July 31, 1931, 
Canadian exports amounted to 228,480,- 
403 bushels, valued at $160,856,559, com- 
pared with 155,766,106 bushels, valued at 


$188,289,135, for the year ended July 31:, 
1930. It may be noted that the foregoing 
figures represent a drop of 38.5 per cent 
in the value per bushel from the year 
ended July 31, 1930, to the year just 
ended, the crop during the year just 
ended coming to an average of 70.4 
cents a bushel, compared with 114.5 cents 
for the preceding year. 

No reply has as yet been made by 
the Farm Board to Germany’s offer to 
take 600,000 tons (about 22,000,000 
bushels) of American wheat, providing 
suitable terms can be arranged. Mean- 
while reports from Shanghai indicate 
that the Chinese Government has ap- 
proached the board regarding wheat on 
long credit terms for flood relief in 
China. Such disposal of a part of the 
board’s holdings would be in a field 
where they would compete very little 


Tuesday at 634 yen, against 610 a week 
ago. 

The Japanese movement into sight of 
silk during Aug. 1-15 was 29,775 bales, 
against 61,570 for the whole month of 
July. Exports to the United States dur- 
ing the same period were 28,540 bales, 
against 43,350 for all July. 


HIDES 


IDE futures broke sharply Tues- 
H day, with losses of 70 to 90 points 

for the day. September contracts 
closed at 8.00 cents a pound bid, against 
9.60 bid a week ago, having lost 4.00 
cents, or 331-3 per cent, in the six 
weeks since Tuesday, July 7, while the 
other futures have declined in propor- 





Wheat, No. 2 red, Chicago (bu.).........-.. 
Caem, NO. 2 YEROW (BU.)...cccrccsccceseccs 
Oats, No. 3 white (bu.)............. ieaaweds 
ee Se We BD cc cncocccseccesenses 
Barley, malting (bu.) 
Seattle, best heavy steers, Chicage Gee lb.). 
ogs, day’s average, Chicago (100 lb.)..... 
Gotlon, EET UES. coc cs cucaweaesecnss 
Wool, fine staple territory (lb.). seenbas 
Wool, Ohio delaines, scoured (lb.)..... 
Steers, choice carcass (700 Ib.) 
Hams, picnics (lb.) 
Pock, mess (100 Ib.) 
Pork, bellies (lb.). 
Sugar, granulated (lb.).............-..2.--- 
SU, EO, 0 Bcc ccccscccaceseesced 
Flour, Minn. patent (bbl.)................++ 
Lard, prime Western (100 'b.).............. 
Cottonseed oil, s 
Printcloth, 381%4- -inch, 64x60, 5.35 ( 
Cotton sheeting, brown, 36-inch, 
unbranded double cuts (yd.) 
Cotton, yarn, Southern two-ply warps, No. 





yarn, Bradford, 2-40s, halfblood 


Worsted yarn, 
weaving (ib.) 
Silk, crack double extra, 13-15 (lb. 
Rayon, domestic, 150 denier, A quality (lb.) 
Coal, anthracite, stove, company (net ton). 
Coal, bituminous, steam, mine run, Pitts. 
ne 
Coke, Connellsville furnace (net ton at oven) 
Gasoline, at service stations, Oil, Paint and 
Drug Reporter av’ Re for 10 sections (gal.) 
3 i: crude, at well, Oil, Paint and 
Reporter average for 10 fields (bbl.) 
Pig ir iron, ron Age composite (gross ton). 
Finished steel, Iron Age composite (100 Ib.) 
Copper, electrolytic a 
Lead, New York (Ib.)...........ceececceccee 
. Louis (lb.) 
General Bidg. Contractor com- 
posite (1,000 ft.) 
ee Bldg. Contractor composite 


( 
Structural steel, 
composite (100 
Comes. General Bidg. Contractor compos- 
DE iticcak tis eecutendswesesetessed-eue 
Leather, Venton backs (Ib.) 
Hides, native steers, Chicago .) agen eesieal 
paper. newsprint, rol] (1 
paper. wrap pping , No. 2 Kraft Gioo Ib.). 
ber, Pl. Bet atex crepe (Ib 
t New York price. { In haw f.o.b. New 
July 15. ** Monthly price as of Aug. 15. 


eepenet Bldg. Contractor 





SPOT PRICES OF IMPORTANT COMMODITIES 


tion. Spot prices on the other hand con- 
tinued fairly steady, the unadjusted 
Aug. 18, 1931. Aug. 11, 1931. Ry 19, 1930. 
“eye "50 5.60 1 Bg 
30% Es .32 1% 
re ° 1.37 63 
59%@ 0%,  .58%@ 59% 7 
9.70 9.09 10.69 
6.94 7.30 10.74 
0670 (0685 "1125 
63 om rae 
‘64 ; 
15:50 "@16.50 13.50 @14.50 17.30" "015.50 
10: 
2175" 2:75 31:50" 
15 15 20% 
(0475 -_ 0475 -_ oe 
(054 
5.95 @ 6.60 5-9 @ 6.0 6.45 @ 6.80 
785 @79% 7.55 @7.65 10.45 @10.55 
5.85 6.00 8.00 
'04%4@ 04% .04%4@ 04% 04% 
04% 04% 064@ .06% 
.20 .20 23 @ .23% 
, 1.23%, 1.45. @ 1.50 
219 "@ 2.56 2.52 “@ 2.57 3.00 3.05 
5 ; f 
7.80 7.80 *9.00 
1.35 @1.50 1.25 @1.35 1.35 @ 1.50 
2.40 2.40 2.60 
.1620 .1640 .2080 
.708 .708 1.455 
15.50 15.50 88 
2.116 2.116 2.156 
074 : ; 
‘04id revi 0550 
; 25% 30125 
‘Tesh@.0382% '0382%4@.0385  .0435 
18.35 $17.16 22.10 
**12.18 $12.46 13.21 
** 1.60 £1.65 1.65 
** 1.86 $2.05 2.30 
it fix 13% 
‘11y : ; 
2.75 2.75 3.25 @ 3.50 
3.50 3.50 J 325 5.50 
05%@ .05% .05%@ .05% 09% 
York. * Gross ton. § Monthly price as of 








with the market, besides serving a very 
real humanitarian purpose. 


SILK 


ILK futures were little changed dur- 
S ing the week, August contracts clos- 

ing Tuesday at $2.34 a pound against 
$2.32 bid a week ago, while the other 
futures were generally 1 to 2 cents 
lower. Spot prices for crack silk aver- 
aged $2.59, cgainst $2.49 last week. 


New York Silk Futtre Prices. 


—Sept.—— ——Oct —Nov.— 
High. Low. High. an High. Low. 
= arr ; He 2.28 2.26 
Aug. 11.. 2.33 2.30 2.31. 2. 30 2.30 2.3 
Aug. 12.. 2.32 2.32 me 2.30 2.29 
Aug. 13.. 2.33 2.32 2.32 2.32 2.32 2.32 
ug. 14.. 2.36 2.36 2.36 234 2.35 2.34 
Aug. 15.. .. oa liom - —e wae 
Whk's rge. 2.36 2.30 2.36 2.30 2.35 2.26 
Aug. 17.. 2.36 2 2.35 2.35 2.34 2.34 
ug. 18.. 2.34 2. oan + 208 23.38 
ug. 19.. 233 2.33 2.31 2.30 
Aug. 19 
close 2.32@ 2.34 2.31@ 2.32 
—Dec.—— ——Jan.—— ——Mar.— 
High. Low. High. Low. High. Low. 
Aug. 10.. 2.26 2.26 2.26 2.26 2.28 2.26 
ug. 11.. 2.30 2.29 2.30 28 2.30 2.28 
Aug. 12.. 2.30 2.30 2.31 2.30 2.30 2.30 
Aug. 13.. 2.32 2.32 Pp —-. —— mae 
ug. 14 ne -.. 2.34 2.34 re —_s 
Aug. 15.. 2.34 234 234 2.33 2.34 2.33 
Whk's rge. 2.34 2.26 234 2.26 2.34 2.26 
ee, Bes sax ... 2.34 2.34 ess 
Aug. 18.. 2.32 232 2.28 2.28 2.32 .28 
Aug. 19.. 2.30 2.30 2.30 2.29 2.29 2.29 
Aug. 19 
close.... 2.29@ 2.31 2.29@ 2.31 2.29@ 2.31 


Yokohama futures showed gains of 21 
to 29 yen, August contracts closing 


price index of the Shoe and Leather Re- 
porter standing unchanged at 59.5 for 
the week ended Aug. 15. Adjusted for 
seasonal variation it declined slightly to 
56.9 from 57.1. 


New York Hide Future Prices. 


——Sept.—— ——Dec.—— ——-Mar.—— 
High. Low. High. Low. High. Low. 
Aug. 10.. 9.60 9.60 11.30 11.00 12.30 12.05 
Aug. 11.. 9.50 9.50 11.20 11.05 12.25 12.10 
_ = Saee ... 11.00 10.90 12.10 11.80 
Aug. 13.. 9.10 8.80 10.80 10.50 12.10 11.60 
Aug. 14.. 9.00 8.95 10.85 10.80 12.05 11.95 
Aug. 15.. 9.05 9.00 10.95 10.85 12.05 11.95 
Wk's tg°- 9.60 8.80 11.30 10.50 12.30 11.60 
Aug. 17.. 9.05 8.92 10.70 10.35 11.90 1}-45 
Aug. 18.. 8.65 8.10 10.05 9.70 11.30 11. 
Aug. 19.. 8.01 8.00 9.85 9.40 10.85 10.50 
Aug. 19 ‘ 
close +8.00 9.35@ 9.45 710.55 
—June— 
High. Low. 
13.10 12.95 
acaaaraeee 13.15 13.14 
deans waea 13.00 12.70 
cd upaneheahawewbabaee-oeeutee 13.00 12.90 
13.00 13.00 
Lain aeons dene eel 13.10 12.70 
AE ae ee eS 2. 2.50 
eee tenahadavhedswnawaee 12.40 11.85 
Set amin cedawacad andere 12.10 11.50 
711.55 





Shoe Sadia for June, according 
to the monthly report of the Depart- 
ment of Commerce covering 98 per cent 
of the total shoe production of the coun- 
try, was 28,123,803 pairs, 2.5 per cent 
lower than May’s 28,837,424 (revised), 
but 17.7 per cent more than last year’s 
23,904,403. July production, according 





to the preliminary estimate of the New 
York Hide Exchange, was 28,500,000 
pairs, against 24,121,000 in July, 1930, 
the fifth consecutive month in which pro- 
duction has shown a gain over the cor- 
responding month last year. 


SUGAR 


UGAR futures closed the week 1 to 
S to 6 points lower, with the exception 

of September contracts which closed: 
Tuesday at 1.42 cents a pound, against 
a nominal 1.41 last week. 

Cuban exports for the week ended 
Aug. 15 were 59,652 tons, and for the 
year to date 749,958, against receipts 
from the interior of Cuba of 25,704 and 
1,649,075 tons respectively. Stocks at 
the six Cuban ports and outports re- 
porting were 875,078 tons, compared 
with 909,606 the week previous and 
1,494,510 a year ago. 

New York Sugar Future Prices. 


——Sept.— —Dec —Jan.—~ 
High. Low. High. Low. High. Low. 


Aug. 10.. 144 141 147 145 1.46 1.46 
Aug. 11.. 141 140 1.45 1.43 1.45 1.44 
Aug. 12.. 142 1.41 1.45 1.43 1.45 1.44 
Aug. 13.. 1.41 1.40 1.43 1.41 1.43 1.41 
Aug. 14.. 1.41 1.38 1.42 1.38 1.43 1.39 
Wk's e. 1.44 1.38 1.47 1.38 1.46 1.39 
Aug. 17.. 144 1.38 141 1.37 1.40 1.38 
Aug. 18.. 1.42 1.41 1.40 1.39 1.39 1.39 
Aug. 19.. 1.41 1.39 1.38 1.37 1.37 1.36 
Aug. 19 
close — 1 ~ 1.37 
—Mar.— — —July— 
High. tow. High. lon High. Low 
Aug. 10.. 1.49 1.47 1. 153 1.60 1.59 
Aug. 11 1.47 1.45 1.52 1.51 158 1.56 
Aug. 12.. 147 1.46 1.52 1.51 1.58 1.57 
Aug. 13.. 1.46 1.45 1.52 1.50 1.57 1.56 
Aug. 14.. 1.46 1.43 1.52 149 1.57 1.53 
Wk's 1° 149 143 154 1.49 1.60 1.53 
Aug. 17.. 1.42 140 148 1.45 1.53 1.5U 
Aug. 18.. 1.41 1.40 1.46 1.45 1.51 1.51 
Aug. 19.. 1.38 1.37 143 1.42 1.49 1.48 
Aug. 19 
close 1.37 1.43 1.48 
United States sugar imports, accord- 


ing to B. W. Dyer & Co., amounted to 
396,427 long tons raw sugar equivalent 
during ome, esc a with 324, 036 a 
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year ago, and a total of 2,267,628 for 
the first half of 1931, against 2,454,498 
for the first half of 1930. 


COFFEE 


OFFEE was firmer during the 
C week, September D contracts clos- 
ing Tuesday at 7.20 cents a pound, 
compared with 7.15 last week; Septem- 
ber A contracts at 4.86, against 4.70, and 
Colombian at a nominal 13.50, against a 
nominal 13.40 last week. 

Brazilian coffee received in the United 
States during August 1-17 amounted to 
278,404 bags, against 295,315 a year ago, 
while deliveries in this country, rep- 
resenting consumption, were 301,999, 
against 311,807 last year. The total vis- 
ible supply of Brazilian coffee in this 

New York Coffee Future Prices. 


RIO NO. 7. 

—Sept.— — Dec.— 
High. Low. High. Low. 
UO Serer 5.01 4.92 5.26 5.16 
BER. Bhicisiccccscsss 4 6S in 66 
i. 3 a 4.83 4.70 5.10 4.99 
." =e 5.00 4.92 5.28 5.23 
CS Ae ea 4.93 4.90 5.17 5.15 
Week’s range..... 5.01 4.68 5.28 4.93 
(| 3 eee 5.03 4.98 5.25 5.24 
U2 eee 4.98 4.86 5.15 5.10 
 & Sars 4.90 484 65.11 5.10 

Aug. 19 close *4.86 *§.11 


country, including coffee afloat, was 
1,537,680 bags on Tuesday, against 


New York Cotton Future Prices 


—Mar.— ——-May— —July— 
High. Low. High. Low. ars w. 
Aug. 10.. 5.42 5.31 5.50 5.44 .08 5.51 
Aug. 11.. 5.23 5.10 5.37 5.20 5.45 5.27 
Aug. 12.. 5.23 5.18 5.34 5.28 5.40 5.40 
Aug. 13.. 544 544 555 5.48 5.65 5.56 
Aug. 14.. 5.35 5.35 5.42 5.38 ye ale 
Wk's rge. 5.44 5.10 5.55 5.20 5.65 5.27 
Aug. 17.. 5.48 5.48 5.60 5.60 ie ae 
Aug. 18.. 5.34 5.27 ape ... 5.49 5.49 
Aug. 19.. 5.31 5.31 5.50 5.50 
Aug. 19 
close... *5.30 ‘ *5.48 
SANTOS NO. 4. 
—Sept.— ——Dec.— 
High. Low. High. Low. 
BME: BBiicscccsccccccss Ce Eo ta) 2 
a Se aa 7.35 7.12 7.59 7.38 
/-_ ae 7.25 7.15 7.58 7.45 
yp * ae 7. 7.45 7.78 7.67 
Co 2” ees 7.37 7.27 7.68 7.55 
Week’s range. 7.55 7.12 7.80- 7.38 
Aug. cae 7.44 7.38 7.75 7.69 
ff a 7.30 7.20 7.55 7.50 
hag. &..... 7.28 7.22 7.57 7.52 
Aug. 19 
close. , *7.28 *7.55 
—Mar.— ——May—— ——July— 
High. Low. High. Low. High. Low. 
Aug. 10.. 7.92 7.83 8.03 7.95 8.08 8.00 
Aug. 11.. 7.75 7.50 7.82 7.62 7.91 7.70 
Aug. 12.. 7.72 7.64 7.80 7.73 7.98 7.80 
Aug. 13.. 7.99 7.81 8.07 7.97 8.13 8.00 
Aug. 14.. 7.85 7.74 7.86 7.82 7.95 7.91 
Wk's - 7.99 7.50 8.07 7.62 8.13 7.70 
Aug. 17.. 7.94 7.85 8.00 7.94 8.04 8.04 
Aug. 18.. 7.75 7.70 7.82 7.80 7.88 7.87 
Aug. 19.. 7.76 7.75 7.86 7.86 7.91 7.90 
Aug. 19 
close... 74 *7.83 *7.90 
*Nominal 


1,550,176 a week ago and 881,144 last 
year. 


RUBBER 


UBBER continued its fall to new 
R lows during the week, August fu- 

tures under the old A contract 
again making a new all-time low when 
it went Tuesday to 4.90 cents a pound. 
September No. 1 futures closed Tuesday 
at a nominal 5.15 cents, against a nom- 
inal 5.40 cents a week ago. 

New York receipts during Aug. 1-17, 
according to the Rubber Exchange of 
New York, were 23,870 tons, compared 
with 15,483 for the same period last year. 
London and Liverpool receipts for 
week ended Aug, 15 were 1,362 and 1,034 
tons respectively. London and Liverpool 
stocks on Aug. 15 were 82,171 and 54,906 
tons, the former having increased 460 
and the latter decreased 430 tons re- 
spectively during the week. 

Consumption of crude rubber by manu- 
facturers in the United States for the 
month of July is estimated by th@ Rub- 
ber Manufacturers’ Association at 31,937 
long tons, compared with 37,916 for June 


tne 


New York Rubber Future Prices. 


NO. 1 STANDARD CONTRACT. 
—Sept. Dec. 
High. Low. High. Low. 
Aug. 10.. " 5.30 5.30 5.56 5.50 
a 3 rere rr, 5.27 5.63 5.63 
BUS. Ticsesscsscicess BED SE 6. Bae 
Aug. 13..... 5.26 5.22 5.49 5.46 
yc a” eee 5.48 5.39 5.74 5.62 
CS Ae Serr re ‘ 
Week’s range......... 5.48 5.22 5.74 5.46 
Aug. 17.... ; 5.2 5.18 5.50 5.32 
Aug. 18. aiaipe ; pes 
pS SE ae ae 5.15 5.09 
Aug. 19 close . 5.17@ 5.18 
Mar. May—— 
High. Low. High. Low. 
Aug. 10 .... 576 5.70 5.94 5.90 
AME, Ti ccs .. 5.85 5.70 5.95 5.94 
Aue. Ts... 5.78 5.74 os 
yr | oe . 5.73 5.66 5.90 5.85 
Aug. 14 . 5.94 5.72 6.01 5.99 
3 Serre 5.88 5.82 ia 
Week's range..... 5.94 5.66 6.01 5.85 
Aug suse . 5.76 5.53 5.92 5.70 
Aug. 18... . 5.56 5.48 5.67 5.65 
Aug. 19.. 5.64 5.63 5.78 5.65 
Aug. 19 close ..... ; +5.62 15.78 
OLD “A”? CONTRACT 
—Sept. Dec.— 
High. Low. High. Low. 
Aug. 10 . 5.30 5.20 5.50 5.50 
<2 eee 5.20 5.20 5.50 5.50 
Aug. 12...... 5.30 5.20 A 
Aug. 13...... . 5.20 5.10 a 
Aug. 14 . 6.22 6.12 ube 
CO Se Seer ee s : ve 
Week's range..... . 6.22 5.10 5.50 5.50 
Aug. 17. sesacecee 620 5.20 8.40 5.20 
Aug. 18. ; .... 5.00 5.00 5.20 5.20 
re ee eee coorcs ee. £2) 62. tae 
Aug. 19 close 5.10@ 5.20 5.20@ 5.40 
Traded 


WINTHROP W. CASE. 


News of Canadian Securities. 


ANADIAN ports han- 
dled weil over 150,- 
000,000 bushels of out- 
going Canadian grain 
during the crop year 
ended July 31 last, as 
compared with slight- 
ly over 81,000,000 
bushels in the preced- 
ing crop year. While showing a sub- 
stantial increase over the 1929-30 crop 
year, these figures failed to reach the 
totals of grain exports via Canadian 
ports in the two preceding crop years, 
when totals of 169,000,000 bushels and 
218,000,000 bushels were reached. Only 
in barley did the exports through Cana- 
dian ports reach a new high record over 
any previous crop year. Wheat, which 
constitutes the bulk of Canada’s grain, 
was exported through Canadian ports to 
the extent of over 130,000,000 bushels in 
the past crop year, as compared with 
79,000,000 bushels, 190,000,000 bushels 
and 144,000,000 in the three preceding 
crop years. 

Figures issued during the past week 
by the Dominion Bureau of Statistics 
show that while exports were so much 
greater in the past crop year than in the 
immediate preceding year, the total stock 
of grain remaining in Canada on July 
31 was greater than on the correspond- 
ing date last year. Figures in bushels 
for the past crop year are as follows: 











Exports, Stock on 

Twelve Mos. July 31. 
aaa 228,000,000 133,000,000 
eee . 10,000,000 29,000,000 
Oats .. aneaeede 7,800,000 63,000,000 
_ apie ena 1,000,000 14,000,000 
Corresponding figures for the pre- 

ceding crop year are as follows: 

Exports, Stock on 

Twelve Mos. July 31. 


\ ee 155,700,000 111,000,000 
BNE 6c ascnscee . 2,600,000 22,800,000 
Oats 2,000,000 21,500,000 
rr 347,000 9,000,000 


Other statistics issued during the past 
week by the Dominion Bureau of Statis- 
tics show a continued downward trend 
in wholesale and retail prices, an im- 
provement in the value of industrial 
stocks on Canadian stock exchanges, in- 
creased quantities of butter and cheese 
held in cold storage and increased per 
capita consumption of butter and cheese 
by Canadians. It has been calculated that 
every Canadian consumed 30.31 pounds 
of butter last year, and consumption of 
‘cheese is calculated at 3.68 pounds per 
person. 


Dominion Textile Company 

As a further step in its diversification 
program of recent years, the Dominion 
Textile Company is installing machinery 
and equipment for the manufactuTe of 
an entirely new line of goods, among 
Canadian companies, the production of 
cotton, and cotton and artificial silk cor- 
duroys, velvets and velveteens. 


Looms are being installed in a section 
of the Montmorency plant, and the fin- 
ishing work will be done at the Magog 
plant, where necessary equipment is 
being added. The company’s Magog 
print works, which adjoins a cotton mill 
there, has been developed into one of the 
most modern and efficient plants of its 
type on the continent. The Magog print 
works have a weekly production of about 
1,000,000 yards of printed, dyed and 
bleached materials, having twenty-four 
printing machines, in which the copper 
rolls alone cost $2,000,000. 

During the fiscal year ended March 
31, 1930, the Dominion Textile Company 
continued its record of consistent earning 
power, maintained during good years and 
bad. Despite inventory writedowns and 
the effects of the business depression, 
with resulting low prices, on total sales 
value, the company for the twelve months 
showed net income, after all charges, in- 
cluding depreciation and income tax pro- 
vision, and bond interest and premium on 
bonds redeemed, of $1,503,357, equal, 
after preferred dividends, to $5.06 a 
share—no-par—on 270,000 shares of com- 
mon outstanding. For the preceding 
twelve months its net income was 
$1,722,268, or $6.06 a common share. 


Timely benefit from new tariff re- 
strictions against imported textile goods, 
put into effect by the Bennett govern- 
ment, was an important factor in last 
year’s operations. Following the tariff 
revisions, the company stepped up oper- 
ations last September, and finished the 
year with a total volume of sales well 
up to those of the preceding fiscal period. 
Lower prices per yard of goods sold, 
however, resulted in a decline in the total 
value of sales of $15,307,758, or 20.9 per 
cent. 

Unusually wide fluctuations in the 
value of cotton, the raw material, made 
the year a difficult one. Cotton price 
varied from 16.79 cents a pound, in the 
opening month of the fiscal year, to 9.26 
cents, in December, and at the close of 
the fiscal period was 10.68 cents. 

The balance sheet, as of March 3), 
last, reflects increased investment in 
plant during the twelve months. The 
property account (after depreciation 
write-off) increased to $19,661,661 from 
$19,567,684 the year before. Increased 
investment in the tire fabric plants of 
the subsidiaries, Sherbrooke Cotton Com- 
pany and the Drummond Cotton Com- 
pany, is reflected in the increase in the 
item “investment in _ subsidiaries,” to 
$4,399,707 from $4,317,207. The com- 
pany steadily has been adding to the 
outlay on these subsidiaries, which to- 
gether have a virtual monopoly on the 
tire fabric business in Canada. 

This increased investment in plant and 
equipment accounts for the decline in 
working capital to $9,013,335 from 
$9,244,296, as of March 31, 1930. Cur- 
rent assets on March 31, last, were $11,- 
028.015, against current liabilities of 
$2,014,680. 


Holdings of raw cotton show an 
abrupt decline to $667,155 from $2,035,- 
126. Inventories increased to $1,957,603 
from $1,768,799, explainable by the con- 
tinuance of the depression and reduced 
buying power. Receivables declined to 
$1,901,764 from $2,405,669. Although 
cash dropped to $165,313 from $758,314, 
liquid investments and call loans in- 
creased to $5,889,079 from $4,393,689. 
Supplies showed only a slight increase at 


$340,671. 

Reserves stand at $266,552 and surplus 
at $7,515,551, an increase of $17,515 over 
1930. 


Earnings for the past fiscal year were 
six times bond interest requirements 
The 7 per cent cumulative preferred 
stock, selling around 120, yields nearly 
6 per cent, while the common (on a $5 
annual dividend basis), quoted at around 
70, yields 7 per cent. The stocks are 
listed on the New York Curb Exchange 
and the Montreal Stock Exchange. 


Canada Power and Power Corporation 

The protective securities committee of 
the Canada Power and Power Corpora 
tion has declared effective the plan for 
simplification of the capital structure of 
the company. However, the committee 
has extended to Aug. 31 the date for de- 


posit of securities under the plan for the 
benefit of minority holders. L. J. Bel 
nap, former president of Worthington 
Pump and Machinery Corporation, will 


be president of the reorganized Canada 
Power Company. The committee has ap- 
pointed the following eight directors to 
a new board, which will number fifteen 
instead of eleven as previously planned: 
F. G. Daniels, president of the Dominion 
Textile Company; Norman J. Dawes, 
president of National Breweries and 
president of the Montreal Board of 
Trade; the Hon. C. A. Dunning, former 
Canadian Minister of Finance; Colonel 
H. D. Lockhart Gordon, Toronto accoun- 
tant; Ross H. McMaster, president of 
the Steel Company of Canada; E. A. 
McNutt, treasurer of the Sun Life As- 
surance Company of Canada; J. J. 
Rudolf, partner of Iselin & Co., New 
York, and C. F. Sise, president of Bell 
Telephone Company of Canada. 

The committee recommended the fol 
lowing five others for election by the 
stockholders: Harold Crabtree, president 
of Howard Smith Paper Mills; W. H. 
Howard, Montreal lawyer; Beaudry Le- 
man, general manager of Banque Cana 
dienne Nationale; C. E. Neil, vice presi- 
dent of the Royal Bank of Canada, and 
A. B. Purvis, president of Canadian In- 
dustries, Ltd. 


Mersey Paper Company 

The initial annual report of the Mersey 
Paper Company for the twelve months 
ended Dec. 31, 1930, showed gross profits 
of $852,922, from which were deducted 
$240,000 for depreciation and $440,220 
interest on funded debt and other loans. 
leaving $172,702 profits for the year. 


No dividends were paid, although accu- 
mulations on the 50,000 shares of 5% per 
cent cumulative preferred stock ($100 
par) started July 1, 1930. Earnings were 
barely equal to a half year’s dividend 
requirements on these shares. 

The balance sheet as of the end of 
1930 revealed an imperative need, even 
at that time, for new financing. Current 
assets were $1,403,191, including $10,682 
cash, $509,086 accounts receivable, $882,- 
673 inventories and $750 mortgages re- 
ceivable. As against these, current liabili- 
ties totaled $4,767,256, including $3,853,- 
000 bank loans, of which $8,000,000 are 
secured by an issue of $5,000,000 first 
mortgage bonds; $835,817 accounts and 
notes payable, of which $94,302 are se- 
cured by liens on properties, and $78,439 
accrued interest and wages. In addition 
to current liabilities, there were $1,229,- 
979 mortgages on properties, including 
$1,000,000 mortgage on timber limits due 
Jan. 1, 1931, and £46,434 in respect of 
r. S. S. Markland. 

Total assets amounted to $14,159,925, 
including $12,700,225 fixed assets. The 
only obligation outstanding in hands of 
the public was $4,000,000 of 6 per cent 
general mortgage bonds, due in 1949. 
Ahead of these bonds were $5,000,000 of 
authorized $10,000,000 first mortgage 6 
per cent bonds, in hands of banks as col- 
lateral. Junior to the privately held 50,- 
000 shares of preferred stock were 150,000 
shares no-par common stock, also not 
publicly offered except for amount issued 
as bonus with general mortgage bonds. 

In addition to the difficulties shared 
with other companies in the depressed 
newsprint industry, Mersey has had to 
contend with problems of starting up 
operations at a time when financial mar- 
kets have made contemplated further 
financing unfeasible. 


Power Corporation of Canada. 

Following favorable action taken ar a 
special meeting of the Regina (Sask.) 
City Council, Regina city officials now 
are working on a franchise to be submit- 
ted to city’s ratepayers, under which the 
Power Corporation of Canada would sup- 
ply the city with natural gas from the 
Bowdoin field, in Montana, which is 175 
miles distant. The Power Corporation 
would spend $8,000,000 on the project, 
with $600,000 monthly to be spent, mostly 
in Regina. 

Regina at present is without gas sup- 
ply of any kind. Several proposals have 
been submitted to the City Council but 
have been rejected, including a similar 
proposal advanced by the Power Corpo- 
ration last year. The City Council last 
year voted in favor of a proposition made 
by C. O. Moore of Tri-City Utilities, Ltd., 
but the Moore plan was defeated by the 
taxpayers. The Power Corporation’s plan 
calls for a twenty-year exclusive fran- 
chise. 


For Transactions on the Canadian Ex- 
changes See Pages 325 and 326. 
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ERGERS — Special 
meetings of the stock- 
holders of the Phelps 
Dodge Corporation 
and the Calumet and 
Arizona Mining Com- 
pany will be held on 
Sept. 21, at which the 
shareholders will be 


asked to approve the plan for the acqui- 
sition of the assets of Calumet and Ari- 
zona by Phelps Dodge. Terms of the 
plan, which were announced several 
weeks ago, provide for the payment of 
$2.50 a share by Calumet and Arizona, 
before the consummation of the deal, and 
for the exchange of three and one-quar- 
ter shares of Phelps Dodge common 
stock for each share of Calumet and 
Arizona stock. 

In a letter to stockholders of Phelps 
Dodge, L. S. Cates, president, said in- 
vestigations carried on for eighteen 
months by engineers and committees rep- 
resenting the two managements had 
shown that the merger was not only 
economically sound, but was also desir- 
able and constructive from the stand- 
point of the copper industry. 

“Phelps Dodge has been making 
plans,” he wrote, “to bring the large 
clay-ore body into production at Morenci. 
This deposit, while not yet equipped, will 
eventually be one of the large low-cost 
— producers in the world. If a con- 
solidation is made, the clay-ore body 
can be held in reserve and its develop- 
ment can be deferred. In the meantime, 
the merged companies can obtain low- 
cost production from Bisbee and Ajo. 
Altogether, the combined properties al- 
low a much more flexible and profitable 
ti) “ry program than would be pos- 
sible if they were operated independently. 

Mr. Cates said Calumet and Arizona 
owned, aside from the New Cornelia 
property at Ajo, Ariz., 2,099 acres of 
mineral land in the Warren district ad- 
jacent to the property of Phelps Dodge, 
so that the combined holdings consti- 
tuted a ey unbroken area of about 
7,300 acres which could be managed 
much more economicaliy as a unit. Min- 
ing is carried on cheaply in the New 
Cornelia ore body by steam shovels 
through the open-pit method, Mr. Cates 
said, and with little additional equipment 
the Escperty could handle 20,000 tons of 
ore daily. The low ry of copper, he 
said, made it essential to employ all pos- 
sible economies and to operate at the 
fowest costs obtainable. 

At the Phelps Dodge meeting stock- 
holders will be asked to vote on a pro- 
ey increase in capital stock from 
,000,000 shares of $25 par value each to 
6,000,000 shares. It also is proposed to 
change the number of directors to not 
more than twenty-one and not less than 
nine, in order to give representation to 
Calumet and Arizona. 

After making allowance for the pay- 
ment of $2.50 a share to Calumet and 
Arizona shareholders, the consolidated 
balance sheet of the companies as of 


: nae 
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June 30, 1931, shows net quick assets 
of $33,263,000. 


Atlas Utilities Corporation. 

The Atlas Utilities Corporation has 
acquired control of the Chatham Phefhix 
Allied Corporation, an investment trust 
previously controlled by the Chatham 
Phenix Corporation. Acquisition of this 
trust, with net assets of between $30,- 
000,000 and $35,000,000, increases to 
about $80,000,000 the amount of net as- 
sets under control of Atlas and makes it 
one of the largest investment trusts in 
the country. Announcement of the deal 
was made by Floyd B. Odlum, president 
of Atlas, in conjunction with Samuel 
McRoberts, chairman of the Chatham 
Phenix National Bank and Trust Com- 
pany and president of the trust, and 
Thomas L. Chadbourne of Chadbourne, 
Stanchfield & Levy, a director of the 
bank. 

It was announced that the Chatham 
Phenix Corporation had sold all its hold- 
ings in the investment trust to Atlas 
Utilities. These holdings consist of 100,- 
000 shares of voting stock, or all of it, 
and a substantial amount of non-voting 
stock. 

The name Chatham Phenix Allied will 
be changed at the regular meeting of 
the directors on Monday in accordance 
with the terms of the charter, which for- 
bid the continuation of the name once 
the trust passes from control of the in- 
vestment affiliate of the bank. New di- 
rectors, representing Atlas Utilities, will 
be elected at that time. 

Consummation of the deal makes the 
eleventh investment trust acquired by 
Atlas Utilities since June of last year, 
and Mr. Odlum said his company was 
negotiating for further acquisitions. The 
trusts that recently have passed into this 
group include the Ungerleider Financial 
Corporation, with net assets of $9,000,- 
000, and the Sterling Securities Corpo- 
ration, with net assets of $20,000,000. 
Eventually it is Mr. Odlum’s intention to 
merge all the trusts bought, but they are 
now operated separately. 

The Chatham Phenix Allied Corpora- 
tion was sponsored in October, 1929, with 
paid-in capital and capital surplus of 
$50,000,000 by the investment affiliate 
of the Chatham Phenix National Bank 
and Trust Company. At the time of its 
acquisition this week it was the only in- 
vestment affiliate of a major bank in 
this city. 

While the figures reported by Atlas 
Utilities represent net assets, other 
trusts generally report total assets. 
Among the large trusts are the United 
Founders Corporation, which on May 31 
had total assets of $317,417,153 and a 
depreciation of $88,461,578 in the value 
of securities; the Goldman Sachs Trad- 
ing Corporation, which on June 30 had a 
net value of about $90,000,000, after 
writing portfolio to market or appraised 
value on Dec. 31; the Shenandoah Corpo- 
ration, which had assets of $111,630,942 
and a depreciation of $59,002,205; the Ni- 
agara Shares Corporation, which had as- 
sets of $160,553,482 with a depreciation 
of $52,690,093; the Tri-Continental Cor- 
poration, with assets of $73,398,677 and 
a depreciation of $12,703,328, and the 
Lehman Corporation, with assets of $84,- 
336,202 and a depreciation of $18,848,000. 

Hygrade Food Products Corporation 

The Hygrade Food Products Corpora- 
tion has purchased the business of the 
Sullivan Packing Company of Detroit. 
The sales of the latter company are in 
excess of $5,000,000 annually. Inventories, 
customers’ accounts, brands, trade marks 
and good-will were purchased for cash. 
The purchase does not include land, 
buildings or other fixed assets. This 
transaction does not require any financ- 
ing, as the company has sufficient funds 
on hand to finance this purchase. 

Houston Lighting and Power Company 

The Houston Lighting and Power Com- 
pany has completed negotiations for ac- 
quisition of all the electric power and 
light generating and distributing prop- 
erties of the Galveston Electric Company 
in Galveston, Texas, and all the electric 
power and light properties of the Gal- 
veston-Houston Electric Railway Com- 


pany, including the electric generating 
station at Webster and two transmission 
lines between Webster and Galveston. 
No street or interurban railway lines are 
included in the properties purchased. 

The Houston company will take over 
the operation of the properties and will 
integrate them immediately with its own 
system. A physical connection previous- 
ly existed between the properties, as the 
Houston company has been supplying at 
wholesale the power requirements of the 
Galveston properties. The city officials 
of Galveston have approved the transac- 
tion and granted a fifty-year franchise 
for the operation of the properties by 
the Houston company. 


Continental Bank and Trust Company 
Stockholders of the Continental Bank 
and Trust Company have been called to 
act on Aug. 31 upon the proposed merger 
of the Straus National Bank and Trust 
Company into the Continental and the 
acquisition by the merged institution of 
the International Trust Company. Stock- 
holders of record of Aug. 24 may vote. 


Sears, Roebuck & Co. , 


Sears, Roebuck & Co. has completed 
arrangements for affiliation with the 
Halliburton-Abbott Company of Tulsa, 
Okla., largely a textile store doing an 
annual business estimated at approxi- 
mately $2,000,000. The affiliate will re- 
main under present management. Sears 
will add its full hardware line, making 
it a complete department store. 

Sears has effected similar affiliations 
with leading department or textile stores 
in New Orleans, Oskaloosa, Ottumwa, 
Fargo and with the Becker-Ryan store 
in Chicago. 

Valvoline Oil Company 

The Galena Oil Corporation has called 
a special meeting of stockholders for 
Sept. 4 at Franklin, Pa., to vote on the 
sale of its properties to the Valvoline 
Oil Company and E. W. Edwards, chair- 
man of the latter company. Galena will 
receive 8,000 shares of common stock 
of Valvoline, which will be distributed 
ro rata among its stockholders on the 
asis of one share of common stock of 
Valvoline for each 34.691125 shares of 
stock of Galena Oil Corporation. The 
sale is subject to approval by at least 
90 per cent of the outstanding capital 
stock of Galena Oil. 

The current assets and “guaranty de- 
ge of the Galena Oil Corporation will 

sold to E. W. Edwards in exchange 
for 6,500 shares of $100 par common 
stock of Valvoline and the assumption 
by him of all liabilities other than liabili- 
ties under leases and other continuing 
contracts pertaining to the business of 
Galena Oil. Fixed assets, plant supplies, 
contracts, trade marks, patents, licenses 
and good-will are to be sold to Valvoline 
Oil Company in exchange for 1,500 
shares of Valvoline common and the as- 
sumption of all liabilities of Galena un- 
der leases and other continuing business 
contracts. 

The balance sheet of the Galena Oil 
Corporation as of May 31 shows a liqui- 
dating value of $2,250,788. The pro 
forma balance sheet of Valvoline Oil 
Company as of May 31 this year, after 
giving effect to acquisition of the Ga- 
lena properties, carries total assets of 
$12,205,200, of which $4,126,139 are cur- 
rent. The total current liabilities are 
listed as $1,424,180. The bond debt of 
Valvoline, due May 1, 1937, amounts to 
$1,401,500, while total capital and sur- 
plus is $9,379,520, of which the outstand- 
ing capital stock totals 6,430 shares of 8 
per cent preferred and 40,100 shares of 
common. 


CHANGES IN 
CAPITALIZATION 


DDITIONAL financing for the Elec- 

tric Bond and Share Company, in 

the form of an issue of 100,000 

shares of cumulative $5 preferred stock, 

has been announced by Bonbright & Co., 

Inc., who are offering the shares at a 

price of $89.75 and accrued dividend to 
yield 5.57 per cent. 

In connection with the offering it was 


announced that earnings for the twelve . 


months ended June 30, 1931, were equal 
to more than 4% times annual dividend 
requirements on all preferred stock to 
be outstanding upon completion of this 
financing. The preferred stock is fol- 
lowed by slightly more than 15,000,000 
shares of common stock which has an 
indicated market value, based on present 
quotations, of more than $500,000,000. 

The Electric Bond and Share Com- 
pany, which is described as a service 
company and not a holding company as 
the term is ordinarily used, controls one 
public utility holding company, the 
American Foreign Power Company, Inc., 
and also holds and owns for investment 
substantial minority interests in five 
other public utility holding companies— 
American Gas and Electric Company, 
American Power and Light Company, 
National Power and Light Company, 
Electric Power and Light Corporation 
and United Gas Corporation, the subsid- 
iaries of which supply electric power, 
light and other public utility services in 
thirty-two States. 


Delaware River Joint Commission 


The finance committee of the new 
Delaware River Joint Commission has 
decided to float a $44,000,000 bond issue 
in the Autumn, devoting $10,000,000 of 
the proceeds to the construction of a 
high-speed electric line over the Dela- 
ware River Bridge to connect with the 
Philadelphia subway-elevated system. 
The remaining sum will be used to pay 
off the bridge indebtedness to New Jer- 
sey, Pennsylvania and Philadelphia. 

The committee is discussing the financ- 
ing plan with representatives of banking 
groups from New York, Boston and Phil- 
adelphia. The New York group consists 
of the National City Company, the Chase 
Harris Forbes Corporation, the Chemical 
Securjties Corporation and Kissel, Kinni- 
cutt & Co. The Boston group is headed 
by Arthur Perry & Co. and the Philadel- 
phia group by Drexel & Co. 

Joseph K. Costello, general manager 
of the bridge and secretary of the finance 
committee, said it had been decided to 
advertise for bids rather than to “invite 
proposals,” but that no bids would be 
received at next week’s meeting with the 
bankers. Either method may be used un- 
der the authority granted the new com- 
mission, which is to supervise all con- 
struction work, including future bridges 
and tunnels, along the Delaware River 
between New Jersey and Pennsylvania. 

Soo Line 

A $10,000,000 issue of Minneapolis, St. 
Paul & Sault Ste. Marie Railway Com- 
pany one year 5 per cent secured notes, 
a portion of which has been placed pri- 
vately, has been announced by Dillon, 
Read & Co. and the National City Com- 
pany. The notes are priced at 100 and 
interest. 

The railway, which is known as the 
“Soo Line,” is controlled by the Canadian 
Pacific Railway Company, which guar- 
antees the interest on $12,500,000 5% per 
cent “Soo Line” bonds pledged as secu- 
rity for the one-year notes. Through the 
“Soo Line” the Canadian Pacific system 
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has its chief entry into the United States, 
reaching the cities of Minneapolis and 
St. Paul, and via the Wisconsin Central 
Railway effecting an entrance into Chi- 


cago. 

Bor the five years ended Dec. 31, 1930, 
the Canadian Pacific Railway Company 
has reported annual surpluses, before 
dividends, averaging $38,650,989 per an- 
num. Based on current quotations on the 
London and New York Stock Exchanges, 
the indicated aggregate market value for 
the preferred and common stocks of 
the Canadian Pacific is approximately 
3400,000,000. 


EARNINGS 


HE General Motors Corporation 

has issued a complete report for 

six months ended June 30, 1931, 
showing net income, excluding equity in 
subsidiary operations, of $85,864,754 
after depreciation, Federal taxes, &c., 
and net income, including equity in sub- 
sidiary operations, of $84,122,176, the 
same as shown in the preliminary state- 
ment, equivalent, after preferred divi- 
dends, to $1.83 a share (par $10) on 
43,500,000 shares of common stock. In 
first half of 1930 the company reported 
net income, excluding equity in subsid- 
iar yoperations but including $9,517,943 
non-recurring profit before Federal 
taxes from sale of 1,375,000 shares of 
General Motors common stock, of $104,- 
884,722 after charges and taxes, and total 
net income, including equity in subsid- 
iary operations but including $9,517,943 
$2.32 a share on common, and, excluding 
$9,517,943 non-recurring profit, earnings 
were equal to $2.15 a common share. 

For the quarter ended June 30, 1931, 
net income, including equity in subsid- 
iary operations, was $55,122,767 after 
depreciation, Federal taxes, &c., equal 
after preferred dividends to $1.22 a 
share on common, comparing with $28,- 
999,409, or 61 cents a share, in preceding 
quarter. For the quarter ended June 30, 
1930, net income including equity in sub- 
zidiary operations, was $60,963,841, or 
$1.34 a share on the common stock, and 
$1.17 a share on common, excluding the 
non-operating profit of $9,517,948. 

Current assets on June 30, 1931, in- 
cluding cash, United States Government 
and marketable securities of $245,856,668, 
were $417,092,803 and current liabilities 
$88,441,053, making net working capital 
$328,651,750. This compares with cur- 
rent assets of $396,915,484, current lia- 
bilities of $106,338,250 and working cap- 
ital of $290,577,234 on June 30, 1930. 

The consolidated income account for 
six months ended June 30, 1931, exclud- 
ing equity in undistributed surplus of 
subsidiaries, compares as follows: 

1931. 1936. 1929. 
Net_ sales. . .$524,193,532 614,318,789 879,149,987 
Profit 126,316,610 140,123,800 200,927,649 
Depreciation 19,064,983 18,906,880 17,041,065 


Prof. fr. op.$107,251,627 121,316,920 183,886,584 
Non-op. prof. 19,517,943 


Ttl. 1 7 maemenoned 130,834,863 183,886,584 
Emp fd. & spl. 
pay 10,390,173 12,990,141 17,032,651 

















Balance .. $96,861,454 117,844,722 166,853,933 
Fed. tax.... 11,040,000 12'960;000 19,335,000 
Net inc.... $85,821,454 104,884,722 147,518,933 
G. M. prop.. 85,864,754 104,884,722 146,600,320 
Pfd. divs.... 4,687,539 4,832,766 4,703,836 
Balance 


$81,177,215 100,051,956 141,896,484 
Com. divs... ,250,000 65,256,000 *78,300,006 


Surplus ... $15,927,215 34,801,956 63,596,478 
P. & L. surp.360,192,4906 415,375,774 349,055,073 
*Includes extra dividend of 30 cents a 
share in 1929 and $2 in 1928. +Profit from 
sale of 1,375,000 shares of General Motors 
common stock to General Motors Manage- 
ment Corporation. 





American Commonwealths Power 
Corporation 
The American Commonwealths Power 
Corporation and its affiliated companies 
for the twelve months ended June 30, 
1931, reported increased net income over 


the same period a year ago. While gross - 


earnings showed a slight decline from 
the previous year, net income showed an 
increase of $1,240,387, resulting largely 
from a reduction of $1,515,733 in operat- 
ing expenses for the twelve months’ 
period. 

During the month of June the proper- 
ties of the Vermont Lighting Corpora- 
tion and the St. Johnsbury Gas Com- 
pany of Vermont, formerly owned by the 
American Commonwealths Power Cor- 
poration, were transferred to its affili- 
ated New England Company, American 
Commonwealths Power Associates. This 
latter company had annual gross reve- 
nues for the twelve months ended June 
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30, 1931, of $1,282,827 and net income of 
$552,186, but these earnings are not con- 
solidated with the earnings of American 
Commonwealths Power Corporation. All 
of the New England properties of Ameri- 
can Commonwealths Power Associates 
are operated from a central headquarters 
at Lowell, Mass., the largest city in the 
New England group. 

The balance of earnings available on 
the average amount of A and B common 
stock of American Commonwealths 
Power Corporation outstanding for the 
period ended June 30, 1931, was at the 
rate of $2.38 per share before deprecia- 
tion allowances and $1.65 per share after 
deduction for depreciation reserves. 


American Cyanamid Company 
The report of the American Cyanamid 
Company and its subsidiaries for the 
twelve months ended June 30, 1931, 
showed a_ consolidated net profit of 
$548,669 after depreciation, depletion, in- 
terest, Federal taxes, minority interest, 
&c., equivalent to 22 cents a share on 
the combined 2,470,159 no-par shares of 
Class A and B common stock outstanding 
at end of period, including shares re- 
served for stocks not yet presented for 
exchange. This compared with $4,618,- 
099,, or $1.86 a share, on combined shares 
in the twelve months ended June 30, 

1930, after preferred dividends paid. 
The company has changed its fiscal 
year to end Dec. 31 so that the next 
report to be issued will be for the 

eighteen months ended Dec. 31, 1931. 
The consolidated income account for 
twelve months ended June 30, 1931, com- 
pares as follows: 


1931. 1930. 
Operatin POS 2,969,325 $7,513,517 
Divs, int. ond a oars tase 
Royalties. licenses, &c.. . € 
Other income (net)...... 182,233 254,633 





793,921 


Total i ‘ 
ee. and & Si 3o0's12 °2'638,327 


Deprec. and depletion’. .. 
Research, process and 











mark. dev. exp.. 1,265,250 879,715 
OS era 363,790 438,216 
Federal taxes ... 1,293 185,135 
Minority interest ........ 85,407 85,641 

ee $548,669 $4,618,099 
Preferred dividends......  ....-. 3,141 
Common dividends....... —....-- 569,527 





$548,669 $1,045,431 








American Locomotive Company 


Operations of the plants of the Amer- 
ican Locomotive Company for the first 
six months of this year were at a rate 
less than 15 per cent of capacity, accord- 
ing to William H. Woodin, chairman of 
the company, in a statement accompany- 
ing the half-year financial report. The 
report for the period Jan. 1 to June 30 
showed a net loss of $817,476 after man- 
ufacturing, maintenance and administra- 
tive expenses and a charge of $518,961 
for depreciation on plants and equip- 
ment. In the corresponding period of 
1930 the company earned a net profit 
of $2,194,534, equal after preferred divi- 
dends to $1.10 a share on the outstand- 
ing common stock. 

Mr. Woodin in his statement said, in 
part: 

“During the six months’ period under 
reyiew the purchasing of equipment by 
the railroads was practically at a stand- 
still. The plants of the company oper- 
ated at less than 15 per cent of their 
capacity. Consistent with this condition 
the management of your company has 
effected drastic reductions in administra- 
tive and operating expenses. On July 1, 
1931, the company had on its books a 
total of $5,187,421 of unfilled orders, as 
compared with $15,472,948 on July 1, 
1930, and $7,528,725 on Jan. 1, 1931. 

“Notwithstanding the general depres- 
sion in business, your company continues 
to maintain a strong financial position, 
with ample reserves of liquid working 
capital. The net current assets on June 
30, 1931, were $28,354,425. The company 
had no loans payable and in its 
treasury $17,490,562 in cash and mar- 
ketable securities, of which $4,993,818 
was in United States Government obliga- 
tions, $4,412,336 in railroad equipment 
trust certificates, $1,146,367 in Canadian 
Government bonds, $1,545,076 in other 
cash securities and $5,392,964 in cash on 
hand and in banks. 

“Your management is hopeful that the 
constructive efforts now under way to 


relieve the financial distress existing in 
Europe may meet with success and be of 
benefit to business conditions generally. 
Your management also believes that 
favorable consideration by the Interstate 
Commerce Commission of the application 
of the railroads, now pending, for in- 
creased freight rates, will have the effect 
of stimulating the resumption of pur- 
chases of equipment by the railroads.” 
Associated Gas and Electric Company 
The Associated Gas and Electric Com- 
pany reported for the year ended on 
June 30 a net income of $18,760,561 after 
taxes, depreciation, charges, minority in- 
terest and subsidiary charges and pre- 
ferred dividends. This was equal, after 
$4,455,382 interest on junior obligations 
convertible into stocks at the company’s 
option, $2,282,663 dividends on preferred 
stocks and $2,914,177 dividends on pref- 
erence stocks, to $9,108,338, or $1.85 a 
share, on 4,917,862 average number of 
Class A shares outstanding during the 
period. This was the first complete in- 
terim statement issued by the company. 
The consolidated earnings statements 
of subsidiaries owned on June 30 for full 
periods, irrespective of the dates of ac- 


quisition, compare as follows for two 
years: 
Years Ended June 30 
1931, 1930 
Total electric revenue. . $63,972,694 $63,182,241 
Total gas revenue... 11,995,265 12,068,080 
Other utility revenue. 8,451,182 9,249,428 


Total oper. revenue.. .$84,419,141 $84,499,748 
Net after general taxes 

and expenses.......... 39,105,819 38,741,844 
Oper. inc. after deprec.. 33,697,574 34,237,832 

The balance sheet of June 30 showed 
total assets of $925,380,315, against 
$914,613,625 on Dec. 31, 1930. Plant, 
property, franchises and the cost of ac- 
quiring capital were $769,114,702, against 
$756,435,253, and investments were 
$117,602,310, against $123,567,554, in- 
cluding principally investments in and 
advances to non-utility subsidiary and 
affiliated companies not included in the 
consolidation. 

Current assets on June 30 were $36,- 
021,933, against $32,941,919 on Dec. 31, 
including $16,823,129 cash and special 
deposits, against $12,969,194. Current 
liabilities were $23,695,715, against $30,- 
817,162. Reserves were $47,873,304, 
against $45,145,727. 


Atlantic Refining Company 

The pamphlet report of the Atlantic 
Refining Company and subsidiaries for 
the six months ended June 30, 1931, 
showed a net loss of $4,012,962 after in- 
ventory adjustments, interest, deprecia- 
tion, depletion, Federal taxes, intangible 
development costs, &c. This compared 
with a net profit of $2,818,823 in the 
first half of 1930, equal to $1.05 a share 
(par $25) on 2,689,066 average shares 
of common stock outstanding during the 
period and $1.04 a share on 2,696,581 
shares at the close of that period. 

For the quarter ended June 30, 1931, 
the net loss was $1,850,162, after charges 
and taxes, comparing with a net loss of 
$2,162,800 in the preceding quarter and 
a net profit of $1,694,523, equal to 63 


cents a share on 2,696,581 shares in the 
June quarter of the previous year. 
Central and South West Utilities 
Company 

The gross earnings of the subsidiaries 
of the Central and South West Utilities 
Company for the twelve months ending 
June 30, 1931, were $32,984,642.78, com- 
pared with $34,710,388.96 in tNe corre- 
sponding period a year ago. The net for 
retirement and stocks of the Central and 


South West Utilities Company was 
$7,097,204.37, compared with $7,197,- 
580.78. 


The subsidiaries’ gross earnings in the 
second quarter of 1931 were $7,806,- 
539.74, compared with $8,545,727.21 in 
the second quarter of 1930. The net for 
retirement and stocks of the Central and 
South West Utilities Company was $1,- 
322,680.38, compared with $1,543,117.04. 


Columbia Gas and Electric Corporation 


The Columbia Gas and Electric Cor- 
poration reported for the twelve months 
ended on June 30 a net income of $24,- 
010,388, equal after preferred dividends 
to $18,130,093, or $1.55 a share, earned 
on the common stock, comparing with a 
net income of $29,868,604, or a balance 
after preferred dividends of $24,018,881, 
equal to $2.06 a share after preferred 
dividends in the preceding year. 

For the June quarter the net income 
was $5,442,187, equal after preferred 
dividend requirements to 34 cents a share 
on 11,684,220 common shares, comparing 
with $8,940,011, or 64 cents a share, in 
the March quarter, making a total of 
$14,382,198, or 98 cents a share, for the 
first half of 1931. In the second quarter 
of 1930 net income was $5,977,132, or 
39 cents a share, and in the first six 
months net income was $16,569,094, cr 
$1.17 a share. 

Consolidated Textile Corporation 

The Consolidated Textile Corporation 
reported for the six months ended July 
4, 1931, an operating loss of $13,890, 
against an operating profit of $122,133 
in the first half of 1930. After deduc- 
tion of interest, depreciation and pay- 
ment of Consolidated Selling Company, 
Inc., a preferred stock, the net loss was 
$500,370, against a net loss of $1,373,789 
for the six months ended June 28, 1930. 
Interest on the 7 per cent notes and 8 
per cent first mortgage bonds, amount- 
ing to $349,769, has not been paid. 


Curtiss-Wright Corporation 

The report of the Curtiss-Wright Cor- 
poration and its subsidiaries for the 
quarter ended June 30, 1931, showed a 
net loss of $375,030 after depreciation, 
interest and other charges, comparing 
with a net loss of $1,088,124 in the pre- 
ceding quarter and a net loss of $3,730,- 
740 in the June quarter of 1930. 

For the six months ended June 30, 
1931, the net loss was $1,463,154 after 
the above charges, comparing with a 
net loss of $5,351,661 in the first half 
of 1930. 

The corporation stated that the cur- 
rent operating results reflected the con- 
tinued economies throughout the organ- 
ization and the benefits accruing from 
plant consolidations that have been 
effected during the past six months. On 
July 1 the corporation reduced its bank 
loans from $2,650,000 to $2,410,000. At 
the present time the cash balance 
amounts to approximately $1,000,000. 

The Curtiss Aeroplane and Motor 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, August 15, 1931 


| 
| 
| 
| 


STOCKS. 
Net 
Sales. High. Low. Last.Chge 
60,900 Ad Alaska Gold 1.02 .86 1.01 + .14 
900 Amer Sealcone 27 2% 2+ & 
2,500 Andes Petrol ti 10 = .10 o1 | 
600 Atlas Util $3 pf..... 39% 39% 393 | 
600 gdad Copper ... 6 50 .61+ .21 
100 British Can ..... 24 2% 2%—1\% 
100 Brown’s Lun Sys.... 1 1 1 1 
26,900 Carson Hill Gold. 1.78 1.72 1.78 + .05 
24,000 Condor Gold Min.... 1.36 1.05 1.36 
200 Corp Trust Shares... 4% 4% 4y , 
8,400 Det & Can Tun.. ; % 1% oY v 
300 Diver Tr Sh, C.. 4% «4 4% 
100 Eagie Bird Mine 2.10 2.10 2.10 10 
1,500 Ot shttewne a 20 
1,900 Fue) Oil Motors...... 4 3 4% + 
4,500 Gen Min Mill & P.. a 25 .25 -24 
300 Golden Cycle ....... 14% 13% 14 
100 Group M Two Oi). 1% 1 1% : 
100 Helena Rubin pf..... 14 14 144% + 2 
4,500 Homestead O & G... .& ‘ 88 + .11 
100 Indep Trust Shares.. 4 4 3 2% 
11,500 Int Rustiess Iron.... .43 .40 40 05 
1,100 Jenkins Television... 4 41 4% — 
6,900 Keystone C Min... 2.25 1. 2.15 + 8 
200 Kildun Mining ..... 44% 4 44+ & 
400 Kinner Air & Mot... 3 2 3 + & 
4,500 La Grange P Min... .80 .75 .75 03 
8,000 Macassa Mines ..... 37 eB 36 02 


STOCKS. 
Net 
Sales. High. Low. Last. Chge. 
100 Macfadden Public.... 14! 14 14 Y 
200 Nation W Sec, B.... 5 58 i 
100 No Amer Tr Shares. 4 4 4% ~. 
300 North Butte Min..... 1. 1.05 1.05 05 
1,000 Pat B Lake Min..... 64 .60 .64+4 .03 
800 Petrol Conv ....... 5 4 5 és 
600 Pioneer Gold Min.... 2.70 2. 2.60 .s 
25 Queens B G & E pf..105 105 105 ‘ 
200 Railways Corp ...... 9 9 9% — 2 
100 Royal Manage, A 1 1 1 - ¢ 
700 Sea rd Util war 4 * : 
500 Sher Gord Mine..... 64 64 — 11 
6,000 Shortwave & Tel % 2% 3 — & 
1,000 Siscoe Gold Mine ; 55 .55 
200 Splitdorf B Elec..... 1 1 1 ; 
300 Super Corp, A....... 5 5 55% + 
200 SS eee 5 5 5% + if 
100 Trus Std Oil, A...... 5 5 oi F 
go? 2p 4 5% + & 
300 USEL&P,A 29% 2814 28% 
100 DD. sascsvvicesene 6% + 
600 Ut Hy & R Sh, ww. 2% 2 2% — 
ee NN aaa - 
2,000 Western Telev ...... 1 1 1 oe 
1,000 Zenda Gold ......... ef | -10 — .01 


INSURANCE. 
400 Natl Liberty ™% 
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Company, Inc., (controlled by Curtiss- 
Wright Corporation) reported for the 

quarter ended June 30, 1931, a net profit 

of $80,060 after charges, comparing with 

a net loss of $46,515 in the preceding 
uarter and a net loss of $138,061 in the 
une quarter of the previous year. 

Net profit for the six months ended 
June 30 amounted to $33,545 after 
charges, against a net loss of $199,510 in 
the first half of 1930. 

Wright Aeronautical Corporation re- 
ported for the quarter ended June 30, 
1931, a net profit of $39,575 after 
charges, comparing with a net loss of 
$356,859 in the preceding quarter and 
a net loss of $889,388 in the June quar- 
ter of the previous year. 

The net loss for the six months ended 
June 30, 1931, amounted to $317,284 after 
charges, against a net loss of $1,274,245 
in the first half of 1920 


Drug, Inc. 

Drug, Inc., and its subsidiaries re- 
ported for the six months ended June 30, 
1931, a net profit of $10,652,510 after 
interest, depreciation, Federal taxes, and 
subsidiary dividends, equivalent to $3.04 a 
share on 3,501,499 shares of no-par stock. 
This compared with $10,542,007 or $3.01 
a share on 3,501,499 of common shares 
in the first half of 1930. 


B. F. Goodrich Company 

B. F. Goodrich Company and its sub- 
sidiaries reported for the six months 
ended June 30, 1931, a net loss of $288,- 
483 after depreciation, minority interest, 
&c., and after writing down the raw ma- 
terial on hand and on commitment to the 
lcwer of cost or market on June 30, last, 
comparing with net loss of $1,292,906 in 
the first half of 1930. 

The consolidated net sales in the six 
months ended June 30 were $59,878,000, 
compared with $78,007,291 in the like 
period of 1930. 

In accordance with the usual mid-year 
practice of the company, the material 
content of semi-finished and finished 
goods was valued at cost. 

The company stated that the second 
quarter operations showed a marked im- 
provement compared with the first quar- 
ter of the year, while the current posi- 
tion is very satisfactory, with the current 
ratio approximately 8.6 to 1. 


Johns-Manville Corporation 


The July business of the Johns-Man- 
ville Corporation showed less than the 
usual seasonal decline from June. While 
the volume is still distinctly subnormal, 
the trend, therefore, is somewhat en- 
couraging. 

For the first time since the acute de- 
pression set in, the ratio of net profits 
before taxes to sales was equal in the 
second quarter to that of the same pe- 
riod of the year before, and this on a 
sales aggregate 28 per cent lower— 
$9,618,000 against $13,397,000. In both 
the second quarter of this year and last 
the figure was 8.3 per cent. 

In the first quarter of this year the 
comparison was unfavorable, 3.2 per 
cent against 7 per cent. The drop in 
sales was 35 per cent. Similarly, in the 
fourth quarter of 1930 the profit mar- 
gin was 3.4 per cent against 7.7 per cent 
the year before. 

Johns-Manville for the second quarter 
more than covered its 75-cent dividend, 
the actual balance being 78 cents a share, 
bringing the half-year total up to 91 
cents a share on the 750,000 shares of 
common stock. 


Standard Gas and Electric Company 
The combined net earnings of all sub- 
sidiary and affiliated public utility com- 
panies of the Standard Gas and Electric 
Company for the twelve months ended 
June 30, 1931, showed a decrease of 2.68 
per cent, as compared with the previous 
twelve months, according to John J. 
O’Brien, president of the company. Gross 
earnings decreased 3.16 per cent. Fig- 
ures for all companies now in the sys- 
tem compare as follows: 
12 Mos. Ended June 30, 
1931. 1930. 
i 613,044 $155,537,442 
3,009,108 75,022,681 
7 351,897 2,346,195 


74,361,005 77,368,876 


Gross earnings.. 

Net earnings 

Other income. . cea 

Net earnings, incl. 
other income........ 


Electric Bond and Share Company 

Net income of the Electric Bond and 
Share Company in the twelve months 
ended on June 30 amounted to $36,860,- 
346, equal, after preferred dividends, to 
$1.95 a share earned on the common 
stock outstanding at the end of the pe- 
riod and to $2 a share on the average 


American Security News 
(¢ Earnings Records 


amount outstanding during the period. 
This compares with $41,095,006, or $2.46 

a share, on the final number of shares 
ond $2.55 a share on the average amount 
of stock outstanding in the preceding 
twelve months. For 1930 the net income 
was $2.43 on common shares outstanding 
at Dec. 31 and $2.49 a share on the av- 
erage amount of stock outstanding in 
that year. 

Gross income was $46,953,106 in the 
year ended June 30, against $53,263,165 
in the preceding year. For the purpose 
of the report, the income of Electric In- 
vestors, Inc., the assets of which were 
acquired Oct. 17, 1929, were included in 
the report for the 1930 period after re- 
ducing the reported income of that com- 
pany in respect to stock dividends to 
conform to the policy of the Electric 
Bond and Share Company. 

Under that policy stock dividends re- 
ceived by the company are taken on its 
books either at par value, or if no par 
value, then at stated value as shown in 
the balance sheets of the respective issu- 
ing companies. 

After preferred dividends of $7,919,- 
727, against $6,674,104 the year before, 
and common stock dividends charged 
against surplus at the rate of $10 a 
share, amounting to $8,674,100, against 
$7,972,770 the year before, the balance 
carried to surplus was $20,266,519 in the 
year ended June 30, against $26,448,132 
in the preceding twelve months. 


MISCELLANEOUS 


OLLOWING the taking over of the 
State Bank of Omaha, the largest 
State bank in Nebraska, by the 

State Department of Trade and Com- 
merce, the Farmers and Merchants Bank 
of Benson, a suburb of Omaha, an- 
nounced its suspension. The latter bank 
had $125,000 on deposits with the State 
Bank. Adverse publicity given to Ne- 
braska banks was stated as the cause of 
the failure by Albert L. Schantz, presi- 
dent of the State Bank. 

At the time of closing the State Bank 
had deposits of $2,700,000. Three years 
ago this bank had more than $7,000,000 
in deposits. Its capital is $300,000 and 
surplus $200,000, and at the last state- 
ment it had $156,000 in undivided profits 
and resources. Mr. Schantz said it is 
not a case of frozen assets and that the 
assets will pay all depositors in full. 

The Farmers and Merchants had de- 
posits of $788,000. Its capital was 
$50,000 and its surplus $10,000. 


Baldwin Locomotive Works 

The consolidated report of the Bald- 
win Locomotive Works and its affiliated 
companies for July showed a total busi- 
ness booked amounting to $1, 946,000, as 
compared with $1,909,000 in July, 1930. 
This marked the third month during the 
year that bookings have exceeded those 
for the corresponding month of 1930, 
June bookings having amounted to 
$4,400,000 and $2,095,000, respectively, in 
the two years, and February bookings 
having amounted to $3,015,000 and 
$2,150,000, respectively. 

Bookings for first seven months of 
1931 amounted to $15,247,000, against 
$22,549,000 in the corresponding period 
of 1930. 


Consolidated shipments in July 
amounted to $2,169,000, as compared 
with $5,786,000 in July, 1930, and for 


the seven months’ period to $14,201,000, 
against $34,296,000 in same period last 


ear. 

Unfilled orders on July 31 amounted 
to $9,902,000, against $8,871,000 on Jan. 
1, 1931. This shows that operations have 
been kept in line with the volume of in- 
coming business, so that unfilled orders 
at present time are $1,000,000 higher 
than they were at the beginning of the 
year. 

Consolidated orders booked during 
July, amounting to $1,946,000, showed a 
considerable shrinkage from the June 
total of $4,400,000, which included the 
order for mechanical parts for fifty-four 
electric locomotives received from West- 
inghouse Electric and Manufacturing 
Company, which is building the electrical 
7 of engines for Pennsylvania Rail- 
road. 


pay oe we June, the volume of busi- 
ness booked in July was larger than that 
reported for any month since February. 
As no large individual locomotive orders 
were announced during the month, it is 
evident that the July bookings repre- 
sented general business taken by various 
companies in the Baldwin group. 

The electric locomotive order received 
by Baldwin from Westinghouse amounted 
to over $3,000,000 alone, so that, exclud- 
ing this order, the volume of general 
business taken by Baldwin and affiliated 

companies during July was greater than 

June, indicating that the management is 
making some headway with its plans to 
diversify output. 


Atlantic and Pacific {ea 

Sales of The Great Atlantic and Pacific 
Tea Company for the five-week period 
ended Aug. 1 were $95,527,987. This 
compares with $96,723,670 for the same 
period in 1930 and is a decrease of 
$1,195,683, or 1.24 per cent. 

More goods were sold during the July 
period in 1931 than in the same period 
a year ago, as shown in the estimated 
tonnage figures. July sales, expressed 
in tons, were 513,095 this year, com- 
pared with 461,644 in July, 1930. This 
is a gain in quantity of merchandise sold 
of 51,451 tons, or 11.14 per cent. 

Average weekly sales in July were 
$19,105,597, compared with $19,344,734 
in 1930, a decrease of $239,137. Average 
weekly tonnage sales were 102,619, com- 
pared with 92,329 in July, 1930, an in- 
crease of 10,290. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 
Com. Share 


——Net Income——, —Earnings—, 


Company. 1931 1980. 1931. 1930. 
American Cyanamid ( 

12 mo. Ju.30 $548, weed i "618, 099 c$.22 c$1.86 
American Locomot 

6 mo. Ju. 30 = *817, 76. "3 . 194,534 —- S22 


American Machine & Foundry: 
6 mo. Ju. 30 1,074,840 1,635,641 1.07 1.53 


American News Co.: 
6 mo. Ju. 30 113,848 425,443 .53 j2.06 
American Rolling Mill: 
June 30 qr. 159,503 oe h.07 ae? 
6 mo. Ju. 30 *503,5446 1,646,050 oo. RSS 
Armstrong Cork Co.: 
6 mo. Ju. 879,047 773,309 71 -62 
Art Metal Construction: 
June 30 qr *107,404 122,311 ies .38 
6 mo. Ju. 30 *137,952 279,990 : 87 
Atlantic Refining Co.: 
June 30 qr. *1,850,162 1,694,523 aad .63 
6 mo. Ju. 30 *4,012,962 2,818,823 eae” Ce 
Atlas Tack Corp.: 
June 27 qr. *11,388 *33,361 
6 mo. Ju. 27 *37,717 *55,528 
Bendix geteties Corp.: 
Best & C€ 
6 mo. Jy. St 525,464 605,387 1.73 1.99 
6 mo. Ju. 30 1,512,345 1,530,937 42 73 


Chickasha Cotton Oil: 

Yr. June 30 %421,963 186,652 -73 
Claude Neon Elec. Producis of Del.: 

6 mo. Ju. 30 362,760 356,281 h1.29 h1.34 
Columbian Carbon: 


June 30 qr. 299,231 783,175 h.55 h1.57 

6 mo. Ju. 30 859, 732 1,593,180 h1.60 h3.19 
Seunponeet Credit 

6 mo. Ju. 1,056, 069 1,141,256 1.01 1.10 


je a Diamond Fibre: 


June 30 qr *27,604 130,729 26 
6 mo. Ju. 30 *57, _ 320,564 63 
Consolidated Textil 
6 mo. Jy. 4 *500, 370, *o, 373,789 
Coty, Inc. 
June 30 qr. 118,504 185,226 h.08 h.12 
6 mo. . Ju. 30 433, 909 1, 108, 470 a. 28 h.74 


INDUSTRIALS 


Com. Shares 


-—Net Income 


Company. 1931. 1930 
Curtiss-Wright Corp.: 

June 30 qr. °%375,030 *3,730,740 

6 mo. Ju. 30 *1,463,154 *5,351,661 
Detroit Steel Products: 

6 mo. Ju. 30 *192,923 *145,829 
Drug, Inc.: 


6 mo. Ju. 30 10,652, oe 10,542,007 
Duplan Silk Corp 


Yr. May 31 71, 299 1,243,945 
Eitingon-Schild Co. 

6 mo. Ju. 30 320,500 218, 102 
Equitable Office Bidg. Corp.: 

July 31 qr. 564,397 610,843 
Evans Products: 

June 30 qr 6,980 97,769 

6 mo. Ju. 30 1,864 7,683 


Fairchild Aviation Corp.: 
6 mo. Ju. 30 *9,252 *380,648 
First National Stores: 


June 27 qr. 1,240,355 1,179,298 
Follansbee Bros.: 

June 30 qr *194,731 103,426 

6 mo. Ju. 30 *398,687 4,353 
Gemmer Mfg.: 

6 mo. Ju. 30 10,128 $270,834 
General Bronze Corp.: 

6 mo. Ju. 30 21,478 *454,015 


General Steel Castings: 


June 30 qr. *673,585 466,969 

6 mo. Ju. 30 *1,206,301 1,103,121 
Goodrich (B. F.) Co.: 

6 mo. Ju. 30 *%288,483 *1,292,906 
Industrial Rayon Corp.: 

June 30 qr. 51,495 540,613 

6 mo. Ju. 30 64,862 900,052 


Intercontinental Rubber: 
6 mo. Ju. 30 154,714 *91,273 


International Cigar Machinery: 


6 mo. Ju. 30 866,402 821,118 
International Nickel Co. 

June 30 qr. 1,700,249 3,267,730 

6 mo. Ju. 30 3,359,886 7,883,874 
es ag Dept. Stores: 


6 mo. Ju. 3 458,564 482,232 
Jewel Tea 
28 wk. Jy. il 786,219 887,622 


Kayser (Julius) & Co.: 
Yr. June 30 507,360 1,410,607 
Kelsey-Hayes Wheel: 
6 mo. Ju. 30 633,763 1,803,228 
Ludlum Steel Co. 
June 30 qr 7 130 *45, rt 
6 mo. Ju. 30 23,488 *95,4 
MacAndrews & Forbes: 
212,569 


June 30 qr , 252,395 

6 mo. Ju. 30 430,396 508,158 
Marmon Motor Car: 

May 31 qr *580,460 *145,720 
Mead Johnson & Co.: 

6 mo. Ju. 30 673,532 904,658 
Monsanto Chemical Works: 
June 30 qr 416,076 329, 227 
6 mo. Ju. 30 671,454 622,397 

Motor Wheel Corp.: 
June 30 qr. 166,339 386,171 
6 mo. Ju. 30 211,131 980,607 


National Oil Products Co. 
6 mo. Ju. 30 165,565 132,051 


Ohio Oil Co.: 
12 mo. Ju.30 1,215,308 


Orpheum Circuit, Inc.: 


6 mo. Ju. 30 *186,068 *60,330 
Pacific Western Oil Corp. 

6 mo. Ju. 30 *688,521 1,222,681 
Phillips-Jones: 

6 mo. Ju. 30 85,786 110,325 
Reynolds Spring Co.: 

June 30 qr 5 *80,029 

6 mo. Ju. 30 *14,009 *96,046 
Simmons Co.: 

6 mo. Ju. 30 *268,310 166,631 
South Penn Oil: 

6 mo. Ju. 30 *1,133,588 
Spicer Mfg. Co. 

June 30 qr. 130 523 $214,150 

6 mo. Ju. 30 *279,830 *417,943 
Super Maid Corp.: 

6 mo. Ju. 30 *156,290 117,181 


Texas-Pacific Coal and Oil 
June 30 qr. %464,843 


6 mo. Ju. 30 *690,237 
United Chemicals, Inc.: 
6 ae Be 30 20,108 t108,573 


psum Company: 
6 ay "~ “0 2,241, 560 2,891,750 
Universal Pipe & Radiator 
June 30 qr. *16,297 28,505 


6 mo. Ju. 30 *89,243 *85,516 
Valvoline Oil: 
5 mo. 1 


My. 3 *69,396 


~Earnings- 
1931. 1930 
3.04 3.01 
p2.00 2.56 
16 381.69 
63 -68 
.03 40 
01 03 
h1.41 h1.33 
32 
p. ‘14 
r.25 
.08 
.69 
1.75 
h.35 h2.71 
h.44 h4.50 
144 1.37 
h.08 h.20 
h.16 h.50 
1.55 1.65 
2.81 3.17 
h.99 h2.83 
68 2.24 
p.14 
p.46 
54 65 
1.10 1.31 
3.72 5.12 
97 .80 
1.56 1.51 
20 45 
25 1.15 
4.98 3.83 
p2.09 
1.22 
34 59 
15 
78 
20 1.06 
h1.62 h2.24 
p1.09 








Finely Printed 


Published 


TIMES SQUARE 


| From January, 1883, to Date— | 
| Monthly Price Range of Industrial Stocks | 


DESK OR WALL CHART—ONE DOLLAR, POSTPAID 


in Two Colors—Includes Monthly Figures 
Complete for Entire Period—Spaces Provided for Keeping 
Chart and Figures Up to Date Through 1932 From Figures 
in The Annalist — Includes 
Industrial Averages and List of Stocks on Which They Are 
Based—Daily Figures Available Each Week in The Annalist 
For Daily Figures for Week Ended August 19, See Page 305 of This Issue. 


The ANNALIST 


Description of the 








NEW YORK 




















Friday, August 21, 1931 


THE ANNALIST 


315 








INDUSTRIALS. 
Com. Share 
Net Profit——— warnings. 
Company. 1931. 1930. 1931. 1930. 
Vanadium Corp.: 
6 mo. Ju. 30 *129,836 1,250,237 in ae 


Viking Pump: 


6 mo. Ju. 30 115,167 199,719 .72 1.54 
Virginia-Carolina Chemical: 

Yr. June 30 *369,606 1,407,003 . 22.63 
Western Auto 196.88 of Kans 

6 mo. Ju. 30 210,649 ‘1.00 c1.07 
Wilcox (H. F.) Gas Co.: 

June 30 qr. *%386, v2 430,374 ot. 2 

6 mo. Ju. 30 *562,237 514,291 ; 1.20 


UTILITIES 
American eo Service Co.: 
June 30 qr 94,584 e396,658 
12 mo. Ju. 30 e2, O24" (027 e2,027.711 
American Utilities Co.: 
] *7,130 26,302 
*170,492 *89,737 
Associated Gas & Electric: 
12 mo. Ju. 30 18,760,561  ........ al.85 
Associated Tele hone Oeeties: 
June 30 qr. ,078 2,146 
12 mo. Ju. 30 e3, 353,281 ed, $92. 731 
Bangor Hydro-Elec.: 
12 mo. Ju. 30 851,998 840,812 
Central & South West coe: 
June 30 qr. e1,322,680 e1,543,117 
12 mo. Ju. 30 e7, ‘097, 204 e7,197,581 
Cea Gas & Electric: 
June 30 qr. 5,442,187 5,977,132 .34 .38 
12 mo. Ju. 30 24,010,387 29,868,604 1.55 2.06 
Detroit Edison: 
12 mo. Jy. 31 11,220,236 12,072,109 h8.83 h9.77 
Electric Ferries, In 
7 mos. Jy 31. 153,707 123,275 
North American Light & Power: 
12 mo. Ju. 30 5,217,269 5,605,807 j2.55 j3.13 
Pacific Gas & Electric Co.: : 
6 mo. Ju. 30 11,956,386 9,291,632 j1.34 j1.60 
Penn ee idan & Power: 
June 30 qr. 22,030 e512,109 
12 mo. Ju. 30 e2, 173 620 e2,105,895 
Public Service Co. of Oklahoma: 
June 30 qr. e602,647 ¢624,319  ... 
12 mo. Ju. 30 e2,569,819 e2,544,335 
Southwestern Aight & Power: 
June 30 qr. e113,509 e176,526 
12 mo. Ju. 30 702,253 e1,033,101 
Virginia Public Service: 
June 30 qr. e444,926 e449,193 
12 mo. Ju. 30 e1,962,103 e1,863,394 
West Texas Utilities: 
June 30 qr. e217,504 388,680 
12 mo. Ju. 30 e1,518,904 e1,859,489 


ee - & EARNINGS. 
Net Income) 
Chica &A 
6 =. Je 30 x ‘or, 442 *2,519,163 


New York Central: b 
June 30 qr. 4,662,209 14,641,443 .93 
6 mo. Ju. 30 4,517, 296 io 112,700 .90 


Pittsburgh & Lake Er 
June 30 qr. 813,712 603,467 94 
6 mo. Ju. 30 1,615,263 3,264,080 1.87 3.78 


Rutland Railroad: 


me 
38 88 


June 30 qr. 12.055 90,770 p.13 pil.01 
6 mo. Ju 6 *94,420 96,025 se 
*Net loss. {Profit before Federal taxes. 


c On combined class A and class B shares. 
h On shares outstanding at close of re- 

ective pees jOn average number of 
shares. ¥ On preferred A stock. s On pre- 
ferred B stock. aOn. class A_ shares. 
e Profit before depreciation. p On preferred 
stock. t Surplus after peerees dividend. 
z On second preferred stock 


PUBLIC UTILITY 
EARNINGS 


American Commonwealths Power Corp. 
Earnings for year_ended June 30, exclu- 
sive of earnings of Vermont Lighting Cor- 
poration and St. Johnsbury Gas Company 
of Vermont, sold to the American Common- 
wealths Power Associates (Massachusetts), 
whose earnings are not consolidated. 
1931. 1930. 


G bsid- 
Pees ee ee” ” $27,051,230 $27,326,576 


iaries .... sae 
Net earnin Ss, ‘su sidi- 

artes x g ... 13,849,250 12,608,864 
Total i come arent 

company ee Ps 7,000,897 6,322,043 
Net increase before de- 

reciation an era 

axes is ale atid aia Caleta 5,609,927 5,331,494 
a after os 

econ referred divi- 

dends 4 RET y ee 4,597,560 4,568,407 

Associated Telephone Company 

June gross .......... 225,988 214,369 


Net after taxes... ... 
Six months’ gross...... 
Net after taxes....... 

Bangor Hydroelectric Company 


95,286 89, 
1,310,879 1,235,670 
517,568 476,682 


FMS MONE. a vc ic cg nine 170,326 169,982 
*Balance after taxes 

and charges ....... 64,875 64,758 
Twelve months’ gross. . 2,252,343 2,175,281 
‘Net after taxes and 

——- es . $5) 308 840,812 


zpiee after dividends 127,900 

Hefore depreciation. +After depreciation. 

California Oregon Power Company 

(Standard Gas and Electric System) 
Yr. ended June 30 gross. 3,931,721 3,706,553 
Net earnings .......... 1,999,942 2,214,295 
Total income before de- 

SPY 2,005,673 2,221,598 
Central and South West Utilities Company 
(Middle West Utilities System) 

Second quarter gross 


revenue, subsidiaries. 7,806,540 8,545,727 
Total income parent 
company ...........+. 1,377,137 1,625,390 
Net income before de- 
Peer rer eee 1,322,680 1,543,117 
Twelve months’ gross, 
subsidiaries .......... 32,984,643 34,710,389 
Total income parent 
company ............- 7,241,099 7,407,042 
Net income before > 
preciation ...... -- 17,097,204 7,197,581 


American Security News: 
Bond Redemptions 


Arizona Edison Company 
(Peoples Light and Power System) 


1931. 1930. 
Yr. ended June 30 gress. 1,837,823 1,877,710 
Net earnings ..... 680,852 803,338 


Detroit Edison Company 
Yr. ended July 31 gross. 50,957,034 55,674,049 
Net earnings after de- 
preciation aad 17.06. 008 18,158,945 
Net income ......... 11,220,236 12,072,110 
Duquesne Light Company 
(Standard Gas and Electric System) 
Yr. ended June 30 gross. 28,526,337 28,670,243 
Net earnings after de- 


preciation . 16,231,583 * 317,412 
Total income ........... 17,209,826 16,308,161 
SNe TD, obsess snes 14,599,037 13, 137,216 


East St. Louis and Suburban Company 
(North American System) 


Yr. ended June 30 gross. 4,365,623 4,820,885 


Net —_ Siasvaeeid 975,963 1,106,991 
Total income .......... 977,370 1,193,914 
= after deprecia- 
eee eat we ated 49,098  *185,802 
*Net income. 
Galveston Electric Cumpany 
June gross ............. 98,292 101,769 
Net earnings before de- 
preciation ............ 32,927 27,697 
Twelve months’ gross. 1,182,051 1,321,532 
Net earnings .......... 342,343 442,413 
Net income before de- 

WEED onc ccscincese 77,365 171,462 
Galveston- Houston Electric Compan 
June gross .... B ,692 

Net earnings before de- 
aS 109,339 113,189 
Twelve months’ gross.. 4,475,541 5,028, ‘BIT 
Net earnings ........... 1,236,011 1, 566, 261 

Net income before de- 

preciation 544,037 743,025 

Galveston-Houston | Electric Railway 
Company 

June gross ............ 39,889 45,659 
Net earnings before de- 

DUOCEREIOT <o00cciccece 14,897 
Twelve months’ gross. 459,542 540,652 
Net earnings .......... 48,790 195,621 
Deficit before deprecia- 

C. poaateswsaaenens ‘ 116,770 74,054 


Georgia Power and Light Com “ 
(National Electric Powe, Syste 


Second quarter gross. 275,01 "276,926 
Net earnings ....... 96,1 104,882 
Net income before de- 

WROCIGEIOR ...... 000s csee 42,804 54,651 
Twelve months’ gross. 1,112,627 1,088,820 
Net earnings .......... 374,561 330,606 
Net income before de- 

i 170,815 146,511 


preciation ............ 
Great Lakes Power Company, Ltd. 
Six months eee ome 


30 gross ..... 332,387 314,054 
Net earnings .. 222,895 201,195 
Net income after ‘de- 

preciation Saale aera 112,854 88,988 


Green Mountain Power Corporation 

(Peoples Light and Power System) 
Yr. ended June 30 gross. 1, 889,097 1,920,260 
Net earnings ....... ‘ 1,161,554 

Greenwich Water and Gas System, Inc. 

(Community Water Service System) 
Yr. ended May 31 ume. 1,773,328 1,647,949 
Net earnings ....... 769,481 682,704 


Home Telephone and Telegraph Company 
of by ores 


June gross ..... : ‘ ,303 144,617 

Net after taxes. Gia 32,225 28,073 

Six months’ gross. on 819,290 864, 

Net after taxes........ 174,191 148,980 
Houston Electric Company 

SUMO BPORD 220200 0cc0ce 222,528 247,462 

Net earnings before de- 

Po eee 62,631 68,377 
Twelve months’ gross.. 2,930,523 3,259,701 
Net earnings ......... 857,901 954,211 
Net income before de- 

area 507,530 ee 

Intercontinents Power Compan 
Yr. ended April 30 gross 3,465,415 3, ‘481, 301 
Net earnings after de- 

preciation ....... ae 1,358,904 1,379,087 
Total income parent | 

Err 026.009 1,265,698 


*After exchange loss a "$219, 775, against 
$41,466 last year. 
International Railway Company 
Six months ended June 


CN 5.560600 4004<6:0 4,315,728 5,078,809 
Net earnings .......... 631,109 708, 
rf er 29,854 122,765 


Interstate Power Company 
(Utilities Power and Light avetons) 
Yr. ended June 30 gross. 6,525,166 9,339,290 
Wat GOEMIMES «2... cones 3,373,735 3,331,912 


Jacksonville Traction Company 


MN EE 96:4. 65.40.60 06%.0 ‘i 79,088 
Operating loss ......... 1 *1,237 
+Net operating loss. 481 881 
Twelve months’ gross. 937,906 1,095,017 
Operating revenue .... 68,396 90,177 
+Net operating revenue 63,396 83,922 
Deficit after charges... 100,491 


*R tAft te ¢ ity , “a 
evenue. er paymen s to city o 
South Jacksonville. 

Louisville Gas and Electric Companv 
(Standard Gas and Electric System) 
Yr. ended June 30 gross. * ao 510 10,391,661 
Net earnings .......... 752,031 5,401 556 

Total income before de- 
eee 6,010,652 5,895,910 
Mackay Companies 
(Land line operations of Postal Telegraph- 
Cable Companv only excludes operating 

results of cable and radio coaypantes) 
pO Rrra 2,211.5: 323.397 


Net overating deficit. "165,921 28, 840 
Overating deficit after : 
SR, So heareht aos made 218,484 *12.840 
Six months’ gross...... 13,178.192 14 284.927 
Net operating deficit. 253,210 112,242 
Operating deficit after 
EE canta tecceneeks 549,523 136,758 


*Income. 


Lake Superior District Power Company 
(Middle West Utilities System) 


1931 1930. 

Second quarter gross.. 459,324 513,754 

Net earnings . , 254,634 276,002 
Net income before de- 

preciation ...... 162,057 182,787 

Twelve months’ gross. 1,969,186 2,104,515 

Net earnings .. 1,053,534 1,127,914 
Net income before de- 

preciation ........ : 696,829 758,853 

Market Street Railway Company 
(H. M. Byllesby affiliate) 

Yr. ended July 31 gross. 8,855,619 9,462,944 
Net earnings before de- 

*1,348,905 1,475,146 


preciation 
Includes other income. 
Market Street Railway C ompany 

(Standard Gas and Electric System) 

Yr. ended June 30 gross. 8,890,075 9,508,73: 

Net earnings . ; 1,315,322 1,506,568 

Total income before de- 

WOOCIRAIOM occ cccccscs 1,331,543 1,531,746 

Michigan Bell Telephone Company 


ws 


PURO BIGGS aces ccccse 3,291,775 3,523,959 
Net after taxes. : 638,032 554,343 
Six months’ gross. 19,876,638 21,099,796 
Net after taxes. 3,421,032 3,577,161 


Milwaukee Electric Railway and Light 
Company 
(North American System) 
Yr. ended June 30 gross. ¥ 995,008 31,755,453 
Net earnings .......... 9,320,135 10,388,119 
Total income ......... 9,745,601 10,696,212 
Net income after depre- 


GE asses sctenen 3,840,707 5,354,503 
Balance after preferred 
dividends ......... 2,354,074 3,998,417 


Mississippi Power and Light Company 
(Electric Power and Light System) 


SUNG BONG asks sciences 372,914 394,379 
Net income before de- 


dic eaten cars, OE Ee 71,256 72,650 


Twelve months’ gross 5,059,879 4,799,834 
Net income before de- 

preciation ... 1,024,751 1,078,016 
Balance after Preferred 

CE Gcacauweas 621,049 913,016 


Mountain States Power Company 
(Standard Gas and Electric System) 


Yr. ended June 30 gross. 3,459,892 3,461,030 


Net earnings ... 1,193,198 1,334,268 
Total income before de- 
preciation ......... 1,418,586 1,414,806 


Oklahoma Gas and Electric Company 
(Standard Gas and Electric System) 
Yr. ended June 30 gross. 13,063,747 14,676,253 
Net earnings ....... 6,048,671  6,867.985 

Total income before de- 
PROCIRTION 2.2655 6,105,901 7,259,402 
Old Dominion Power Company 
(Middle West Utilities System) 


Second quarter gross.. 199,116 209,752 
Net earnings . 100,170 96,990 
Net income before de- 

preciation ....... 54,292 49,721 
Twelve months’ gross 826,603 927,196 
Net earnings . 410,738 435,062 
Net income before de- 

preciation 229,928 249,986 
New England Telephone and Telegraph 

Company 

SUBD BAGO 0.666006 06% 6,422,037 6,389,942 
Net after taxes....... 1,465,450 1,460,732 


Six months’ —. 37,449,526 37,243,644 
Net after taxes. 9,132,623 8,545,904 
Northern States Power Company 
(Standard Gas and Electric Company) 
Yr. ended June 30 gross. 33, 690,458 33,084,4 
Net earnings ..... 16,925,349 16,846,3 
Total income before de- 


preciation ...... 17,159,952 17,232,768 
Northern Texas Electric Company 
June gross ....... 145,600 189,225 

Net earnings before de- 

preciation ........ 9,623 26,839 
Twelve months’ gross 2,056,061 2,573,131 
Net earnings ........ 288,387 629, 850 


Net earnings before de- 
preciation ........ 33,571 338, 467 


North West U tilities Company 
(Middle West Utilities System) 
Second quarter gross, 
3,666,543 3,887,103 


subsidiaries ...... ; 
Balance to parent com- 

517,637 633,018 
517; 282 664, 147 


15,380,548 14,766,036 
2,472,287 2,550,947 


DOE iia pasec wen vnnse 
Net income before de- 
| de somes ian. OUT 
Twelve months’ gross. 
Balance to parent com- 
MR tks cess ccseceser 
Total income ........ 2,523,699 2,732,563 

Net income before de- 
preciation ........ ..» 2,502,309 2,659,917 
Philadelphia Company 
(Standard Gas and Electric System) 
Yr. aa June 30 gross. 50,438,575 63,225,026 
Net earnings ......... 29,812,079 31,063 183 
Total income before de- 
preciation ...... ... 21,228,081 32,685,858 
San Diego Consolidated Gas and Electric 
Company 
(Standard Gas and Electric Syste 
Yr. ended June 30 gross. 438,575 63, 295, 026 
Net earnings ........ »759,359 3,467,610 
Total income before de- 
preciation ..+. 31,228,081 32,685,858 
Scranton-Spring Brook Water Service Com- 


pany 
(Federal Water Service Svstem) 


Yr. ended June 30 gross. 5,199,739 5,369,884 
Net earnings ........ 3,541,822 3,592,706 
Southern California Telephone Company 
Py ere 3,345,807 3,352,427 
Net after taxes...... ‘i 901,006 863,697 
Six months’ gross..... 20,294,636 15,060,626 
Net after taxes. 5,395,947 3,858,726 


Southern Colorado Power Company 
(Standard Gas and Electric System) 


Yr. ended June 30 gross. 2,190,725 2,293,814 
Net earnings ......... 3,759,359 3,467,610 
Total income before de- 

preciation ...... 3,763,790 3,499,338 


Penn Central Light and Power Company 
(National Electric Power System) 


1931. 1930. 
Second quarter gross. 1,371,283 1,471,348 
Net earnings .......... 783,565 841,367 
Net income before de- 

DEOCIREIOR oc ccccsnncss 422,030 512,109 
Twelve months’ gross.. 5,672,682 6,013,449 
Net earnings .......... 3,579,681 3,458,346 
Net income before de- 

DPOCIBTIOR os ce sccanes 2,173,620 2,105,895 


Southern Ice and Utilities Company 
(Associated Gas and Electric System) 


Yr. ended July 31 gross. 3,033,026 3,300,655 
Net earnings after de- 

DEOCIREION oo ccccc cence 156,932 429,143 
Deficit after charges.. 124,554 *134,908 


*Net income. 


Southwestern Gas and Electric Company 
(Middle West we System) 


Second quarter gross. 1,406, 1,302,825 
Net earnings .......... 716,836 575,825 
Net income before de- 

DEOCIRTION:. 2.cccccevccs. *467,061 338,442 
Twelve months’ gross.. 5,368,860 5,649,185 
Net earnings .......... 2,634,428 2,499,173 
Net income before de- 

SOORIREEOND  6.055.053550.005 *1,566,197 1,442,419 


“Excludes extraordinary profit of $315,000. 
Standard Gas and Electric Company 
Yr. ended June 30 gross.150,613,044 155,537,442 
Net earnings 3,009,108 75,022,681 
Total income before de- 


eae 74,361,005 77,368,876 
Union Electric and Power Company 
Illinois 


(North American System) 


Yr. ended June 30 gross. 3,883,182 3,852,259 
Net earnings .......... 3,847,156 3,815,707 
Total income .......... 3,847,580 3,816,214 
Net income after de- 

DEOCIREIOR 60600096000 1,751,839 1,673,000 
Balance after preferred 

| Pare 1,271,839 1,193,000 


Virginia Public Service Company 
(National — Tower System 


Second quarter gross. 1,873,475 1,85 53, 986 
Net earnings .......... 985, 885,428 
Net income before de- 

DRAGIIRIEDD 56:0 580652045 444,926 449,193 
Twelve months’ gross.. 7,513,687 7,219,519 
Net earnings .......... 3,822,309 3,466,764 
Net income before de- 

preciation .........6.. 1,962,103 1,863,394 


West Penn Electric Company 
(American Water — and ectric Sys- 


m) 
Yr. ended June 30 gross. 37,795,390 40,729,842 
Net earnings after de- 

preciation ............ 14,305,623 15,751,108 
PO 5,799,233 7,413,528 


Wisconsin Electric Power Company 
(North American System) 


Yr. ended June 30 gross. 2,966,867 2,630,396 
Net earnings .......... 2'673,582 2,330,059 
BOCAS TROBERD. o4<.06:5000 2,674,155 2,330,538 
Net income after de- 

DOOCIRTIOM ois ceacececs 1,286,321 1,180,484 
Balance after preferred 

| errr 1,010,023 907,613 


Wisconsin Gas and Electric Company 
(North —, : stem) 


Yr ended June 30 gross. .135 6,282,390 
Net earnings .......... $9 "714 2,266,573 
Total income .......... 2,401,828 2,392,942 
Net income after depre- 
Reem 1,282,452 1,413,347 
3alance after preferred 
dividends ............. 989,103 1,117,967 


Wisconsin Public Service Corporation 
(Standard Gas and Electric System) 


Yr. ended June 30 gross. 5,591,272 5,598,355 
Net earnings .......... 1,293,821 2,424,065 
Total income before de- 

2,441,292, 


preciation ces eean aan 2,312,656 





BOND REDEMPTION NOTICES 
In The New York Times 


Week Ended Tuesday, Aug. 18, 1931 


Birmingham Rallway, Light & Power Co., 
Gen. Mtg. Ref. 44%% Bonds. 

Aug. 14, Page 29 

Certificates of Beneficial Interest in Munic- 

ipal Investment Trust, Agreement of Oct. 


1, 1929. Aug. 15, Page 25 
City of Saarbruecken, Ext. zs 8. F. G. B. 

ug. 18, Page 35 

ry Ae ot Manta Loan, 30-yr. 
5% 8. F. B., due Nov. 1, 1955. 


Aug. 17, Page 27 
Elizabethtown Water Co., Consolidated ist 
Mtg. 5% G. B. Series A, dated Aug. 1, 
1927. Aug. 15, Page 25 
Luzerne County Gas & Electric Corp., ist 
and Refunding Mtg. G. B. Series, due 1954. 
Aug. 15, Page 25 
New York Telephone Co., Refunding Mtg. 
20-yr. 6% G. B., Series A, due Oct. 1, 
1941. Aug. 13, Page 31 
Nord Railway Co., 64% Ext. 8S. F. G. B., 
dated Oct. 1, 1924. Aug. 13, Page 31 
Pennsylvania Power & Light Co., ist and 
Refunding Mtg. G. B., Series D, 5%, due 
Sept. 1, 1953. Aug. 17, Page 27 
Province of an Alres, 6% Refunding 
Ext. 8S. F. G. B., dated March 1, 1928. 
Aug. 14, Page 29 
momage Pas 1 Corp., ist Mtg. A ie 20-yr. 
F. , due Sept. 1, 
Aug. = Page 31 
Rockford Electric Co., ist and Refunding 
Mtg.. 5% 30-yr. G. B., due March 1, 1929. 
Aug. 18, Page 35 
Saar Ae & Consolidated Counties, Ext. 7% 
B. Aug. 14, Page 29 
anand rbot Co., 6% 3-yr. Gold Mtg 
Bonds, due March 1, 1940. 
Aug. 14, Page 29 


The wr a wre Co., ist Mtg. 64% 
Ss. F B., due Sept. i, 1933. 
Clippings of advertisements listed above 
mailed, without charge, if requested 
within 30 days. 
ADVERTISING DEPARTMENT 
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Wisconsin-Michigan Power Company 
(North American System) 
1931. 1930 
Yr. ended June 30 gross. 3,413,717 3,563,821 
Net earnings aa he 1,642,364 1,653,690 
Total income 1,653,202 1,684,747 
Net income after depre- 


ciation , oa 649,417 726,722 
Balance after preferred 
dividends MG Pe 473,356 594,015 


Wisconsin Valley Electric Company 
(Standard Gas and Electric System) 
Yr. ended June 30 gross. 2,351,855 2,096,599 
Net earnings ....... 916, 198 960,002 
Total income before de- 
preciation ; 936,826 984,261 


BOND REDEMPTIONS 





Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 

EVERAL small lots of municipal 
bonds and warrants were the only 
additions last week to the list of 
issues called for payment in August be- 
fore maturity dates. The total for the 
month is now $113,754,000, compared 
with $91,670,500 in July and $24,773,000 
in August, 1930, at corresponding dates. 

Bonds called for payment in August 

are classified at follows: 





SA sonidebewe divas eeakewe $5,861,000 
Public utility ...... ; j 102,546,000 
State and municipal 501,000 
Foreign ...... ; 4,385,000 
Miscellaneous 461,000 

Total... , $113,754,000 


Adams County, Col., bond 4, of school dis- 
trict 7, dat Aug. 1, 1913, called for pay- 
ment at par on Aug. 10, 1931, at the of- 
fice of the County Treasurer, Brighton, 


Col. 
Arapahoe County, Col., bonds 5, 6 and 7, of 


hool district 22, 6s, dated March 1, 1910, 
for payment at par on aa. 1, 

1, at the office of the County Treas- 
urer, Littleton, . 

Auburn, Wash., bonds 79-88, inclusive, of 
Local Improvement District 57 called for 
peysent on Aug. 5, 1931, at the office of 
he City Treasurer. 

Bingham County, Idaho, seven school dis- 
trict bonds called for payment at the 
Chase National Bank, New York. Called 
July 15, 1931, District 32, dated July 15, 
1916, bond 10, called Aug. 15, 1931, District 
7, dated Aug. 15, 1916, bonds 1-6, inclusive. 
asper, Wyo., paving bond 189, district 17, 
ca led for payment at 7 immediately at 
the office of the City Treasurer. 

Center, Col., entire issue of water 6s, due 
Sept. 1, 1936, called for payment at par 

1, 1931, at Joseph D. Grigsby & 
Co., Pueblo, Col. 

Cheltenham (Township of), Pa., entire issue 
of Series A and B bonds, dated Oct. 1, 
1909, called for payment at par on Oct. 1, 
1931, at the Jenkintown Bank and Trust 
Company, Jenkintown, Pa 


Central and 


\N SEXEXIEEHVIELD, GLORE & CO. 

are heading a banking 
group which has of- 
fered at 99 and in- 
terest $7,000,000 New 
York State Electric 
and Gas Corporation 
first mortgage gold 
bonds, 4% per cent 
series, due March 1, 1980. Included in 
the offering group are Chase Harris 
Forbes Corporation; Halsey, Stuart 
Co., Inc.; Continental Illinois Company, 
Inc.: the N. W. Harris Company, Inc.; 
J. G. White & Co., Inc.; W. C. Langley 
& Co.; Graham, Parsons & Co. and Gen- 
eral Utility Securities, Inc. 

The company, an operating property 
of the Associated Gas and Electric Sys- 
tem, was incorporated in 1852 and owns 
and operates electric and gas properties 
in Eastern, South Central an estern 
New York, serving 809 communities with 
an estimated population of more than 
900,000. £5 fi 

Upon completion of this financing the 
company’s capitalization will comprise 

27,906,000 first mortgage bonds; $9,- 

71,200 of divisional lien bonds and 
$26,146,594 no par value capital stock. 
For the twelve months ended June 30, 
last, net earnings were $5,588,418, equal 
before depreciation to over 3.91 times 
and after depreciation to more than 3.37 
times the $1,426,868 annual interest re- 
quirements on the entire mortgage debt 
of the company. More than 99 per cent 
of the $13,177,352 gross operating rev- 
enues of the company was derived from 
properties subject to the mortgage and 





Be 














Consolidated Railways, Light and Power 
Gempany Wilmington, N. C., first 5s, due 
July 1, 1932. Funds are available at the 
Safe = and Trust Company, Balti- 
more, d., to retire these bonds at par 
and accrued interest to date of presenta- 
tion if holders so desire. 

thicago, Ill., various oi educational, school 
building and school playground tax war- 
rants, called for payment on Aug. 14, 
1931, at the office of the City Treasurer, 
Halsey Stuart & Co., Chicago, or the 
Guaranty Trust Company, New York. 

Delt2 County, Col., $4,000 of various school 
district bonds, called for payment at par 
on Sept. 1, 1931, at the office of the 
County Treasurer, Delta, Col. 

Delite County, Col. various warrants 
called for payment on Aug. 26, 1931, at 
the office of the County Treasurer. 

Eugene, Ore., various of bonds, called for 
payment at par on Sept. 1, 1931, at the 
office of the City Treasurer, Eugene, Ore. 
Numbers called: park and terminal bonds, 
dated Sept. 1, 1925: 21, 96, 104, 108, 121, 
124, 142; Bancroft Improvement Bonds, 
series AA, due March 1, 1936: 101-257, in- 
clusive. 

Fort Worth, Texas, various entire issues of 
independent school district bonds called 
for a~Y at the First National Bank, 
Fort orth Texas. 

Guadalupe County, Texas, bonds 1-20, in- 
clusive, of road 5s, due April 10, 1949 
($2,500 denomination) called for payment 
at par on Sept. 15, 1931, at the office of the 
County Treasurer, Seguin, Texas. 

Harwood Electric Company, entire issue of 
first and peunens thirty-year 6s, due 
March 1, 1942, call for payment at 107% 
on Sept. 1, 1931, at the Girard Trust Com- 
pany, Philadelphia. Bonds presented to 
the Pennsylvania Power and Light Com- 
Bet 2 Rector Street, New York, prior to 

ept. 
107% 


= 


1, 1931, shall be paid at the rate of 

) and accrued interest to Sept. 1, 1931, 
discounted at the rate of 2 per cent per 
— from date of presentation to Sept. 

Interlake Tissue Mills Company, Ltd., $50,- 
000 of first 6s, due Feb. 1, 1935, called for 
payment at 101 on Feb. 1, 1932, at the Im- 
perial Bank of Canada, St. Catharines, 
Ont. Numbers called: $1 denomina- 
tion, 32 lowest, 314 highest. 

Kit Carson County, Col., bonds 4 and 5, of 
school district 7, 6s, due Sept. 15, 1939, 
called for payment at par on Sept. 15, 
1931, at the office of the County Treas- 
urer, Burlington, Col. 

Las ‘Animas County, Col., bonds 1 ($500 
denomination) and 4 ($100 denomination), 
of school district 94, called for payment 
at par on Aug. 1, 1931, at the office of 
the County Treasurer 

Montgomery and Muncie Electric Light, 
Heat and Power Company, entire issue of 
first 5s, due Oct. 1, 1942, called for pay- 
ment at 105 on Oct. 1, 1931, at the Ly- 
coming Trust Company, Williamsport, Pa. 

Mortgage Guarantee Company of America, 
various of guaranteed first participating 
certificates, Series AA, dated May 1, 1926, 
called for payment at 102 on Sept. 1, 1931, 
at the Chatham Phenix National Bank 
and Trust Company. New York. Numbers 
called: 2767-2770, 6378-6381, 13919-13923, all 
inclusive. 

Municipal Trust Ownership certificates, city 
of Los Angeles, Cal., three certificates 
called for payment at par on Aug. 25, 1931, 
at the Chemical Bank and Trust Com- 
pany, New York. Numbers called: Series 
C, due April 1, 1933, certificate 309; Series 
E, due Aug. 1, 1933, certificates 519 and 520. 

Municipal Trust Ownership certificates, city 
of San Francisco, Cal., certificate 228 of 
544s, Series B, due Oct. 1, 1931, called for 


payment at par on Aug. 31, 1931, at the 
Chemical Bank and Trust Company, New 
York. 

Muascipal Tgust Ownership certificates, 
City of San Jose, County of Santa Clara, 
Cal., certificate 13, series A, due Sept. Z, 
1935, called tor payment at par on Aug. 
25, 1931, at Herbert C. Heller & Co., New 
York. 

Nord Railway Company (Compagnie du 
Chemin de Fer du Nord), $386,000 of ex- 
tension 6%s, due Oct. 1, 1950, called for 
ayment at par on Oct. 1, 1931, at J. P. 

organ & Co., New York. Lowest and 
highest numbers called: D39, D908; . 
M14595. Coupons due Oct. 1, 1931, should 
be collected in the usual manner. 

North Jersey Street Railway Company 4s, 
due May 1, 1948. Funds are available at 
the Bankers Trust Company, New York. 
to retire all or any of these bonds at par 
and accrued interest to date of presenta- 


tion. 

Oklahoma (State of), various of State war- 
rants called for payment on Aug. 3, 1931, 
at the office of the State Auditor, Okla- 
homa City, Okla. Numbers called: Gen- 
eral revenue, 1931, warrants 61701-65500; 
general revenue, 1930, warrants 96851-98200; 
general revenue, 1929, warrants 102112- 
102150, all inclusive. 

Phillips County, Col., bonds 5-8, inclusive 
($100 denomination), of school district 11 
6s, dated Sept. 1, 1917, due 1937, called 
for payment at par on Sept. 1, 1931, at 
Kountze Brothers, New York. 

Portland, Ore., bonds 42219-42318, inclusive, 
of improvement 6s, dated Dec. 1, 1926, 
and bonds 471-480, inclusive, of improve- 
ment 6s (lighting system), dated June 1, 
1928, called for payment at par on Sept. 
1, 1931, at the office of the City Treasurer. 
Coupon 10 of the improvement bonds and 
coupon 7 of the lighting system bonds 
should be detached before presentation. 

Provo City, Utah, entire issue of general 
obligation water 6s, due Sept. 1, 1941, 
called for payment at par on Sept. 1, 
1931, at the Chase National Bank, New 
York Citv. ; 

Raton, N. M., bond 13, special improvement 
district 7, called for payment at par on 
sent. 1, 1931, at Kountze Brothers, New 


ork. 

Routt County, Col., bonds 12, 13 and 14, of 
school district 3, dated Feb. 1, 1931. called 
for payment at par on Aug. 1, 1931, at 
the office of the County Treasurer. 

Rout’) County, Col., various of warrants, 
called for payment on Aug. 21, 1931. at 
the office of the County Treasurer. War- 
rants called: all warrants registered on 
the County General Fund on or before 
June 3C, 1931; all warrants registered on 
the County Poor Fund on or before March 
9, 1931; all warrants registered on the 
County Road and Bridge Fund on or be- 
fore June 30. 1931. 

Sap Paulo (State of) (U. S. of Brazil), 
$1,761,000 of second 7s, coffee realization 
loan of 1930, due Oct. 1. 1940, called for 
payment at par on Oct. 1, 1931, at Speyer 
& Co., and J. Henry Schroder Trust Com- 
pany, New York. Numbers called: D 
denomination, D10 lowest, D4944 highest; 
$1,000 denomination, M15, M32401. 

Seattle, Wash., various of local improve- 
ment bonds, called for payment at par on 
various August dates, at the office of the 
City Treasurer. ; 

Skinner Packing Company, first 8s, due 
Jan. 1, 1931. It was learned on July 22, 
1931, that sufficient funds had been de- 
posited with the First Trust Company, 
Omaha, Neb., to pay to above holders 
principal and interest due up to and in- 
cluding July 14, 1931. 

St. John. Wash., municipal water bonds 4 
and 5 ($1,000 denomination) called for pay- 


ment on July 6, 1931, at the office of the 
Town Treasurer. 

Saxen State Mertgage institution (Sach- 
sische Landespfandbriefanstalt), $16,000 of 
guaranteed collateral 6s, due Sept. 15. 
1947, called for payment at par on Sept. 
15, 1931, at the National City Bank, New 
York. Lowest and highest numbers called 
D5, D21; M35, M1883 

Socorro County, N. M., bonds 31 and 32, of 
school district 47 (now Catron County) 
building 6s, dated Jan. 1, 1915, called for 

ayment at the office of the County 
reasurer, Reserve, N. M : 

Tacoma, Wash., various of loca) improve- 
ment bonds called for payment on July 30, 
31, Aug. 1 and 2, 1931, at the office of the 
City Treasurer. 

Tide Water Associated Transport Corpora- 
tion, $17,000 of first lien ten-year M. E. 5s, 
due Sept. 15, 1937, called for payment at 
102% on Sept. 15, 1931, at the Bank of 
America, N. A., and the Chase National 
Bank, New York. Numbers called: $1,000 
denomination, 85 lowest, 1296 highest 

Valley County, Neb., refunding bonds 16-9€ 
inclusive, of 4%4s, due Sept. 1, 1947, called 
for payment at par or Sept. 1, 1931, at 
the United States National Company, 
Omaha, Neb. 

Washington County, Col., various of war- 
rants calied for payment 

Washington County, Idaho, bonds 5 and 6, 
of school district 9, 6s, dated Sept. 15, 
1913, called for payment on Sept. 15, 1931, 
at the Weiser State Bank, Weiser, Idaho. 
White Eagle Oi) and Refining Company, 
$122, of debenture 5%s, due March 15, 
1937, called for payment at 102 on Sept. 
15, 1931, at Dillon, Read & Co., New York. 
Numbers called: $1,000 denomination, 67 
lowest, 4958 highest. 

Wilson Building Company, entire issue of 
first 7s, due Sept. 15, 1934, called for pay- 
ment at 101% on Sept. 15, 1931, at the 
Union Guardian Trust Company, Detroit, 
Mich. Bonds presented prior to Sept. 15, 
1931, will be paid at 101% and accrued in- 
terest to date of payment. 

Wyoming (State of): $370,000 of State high- 
way bonds, 5s, dated Sept. 1, 1921, called 
for payment at par on Sept. 1, 1931, at 
the Chase National Bank, New York. 
Numbers called: $5,000 denomination, 141 
lowest, 242 highest. Coupons due Sept. 1, 
1931, should be collected in the usual 
manner. 

Washington Company of Indianapolis first 
6 per cent certificates, Series 1, and/or 
first mortgage certificates, Series 2, dated 
Oct. 28, 1925, and March 15, 1926. All 
assets having been converted into cash, 
the Union Trust Company of Indianapolis 
is prepared to distribute to the above 
holders pro rata payment on account of 
principal and interest to Aug. 20, 1931, 
upon presentation of certificates and/or 
coupons entitled to such distributions 

Wilmington Gas Company, entire issue of 
first and refunding forty-year 5s, 6s and 
7s, due Sept. 1, 1949, called for payment at 
105 on Sept. 1, 1931, at the Girard Trust 
Company, Philadelphia Coupons due 
Sept. 1, 1931, should be collected in the 
usual manner. F 

Wilmington Gas Company, entire issue of 
first lien and refunding 5s, due July 1, 
1957, called for payment at 105 on Jan. 1, 
1932, at the Pennsylvania Company for 
Insurance on Lives and Granting Annui- 
ties. Philadelphia. Bonds presented prior 
to Jan. 1, 1932, will be paid at 105 and ac- 
crued interest to the date of surrender. 
Coupons due Jan. 1, 1932, should be col- 
lected in the usual manner 

Yakima County, Wash., various of school 
district warrants, called for payment at 
par on June 19, 1931. at the office of the 
County Treasurer, Yakima, Wash 


Western New York Securities News 


over 89 per cent of such revenues was 
derived from electric operations. 

The bonds, which are legal invest- 
ments for savings banks in New York, 
Rhode Island, Maine, New Hampshire, 
Vermont and Connecticut, are redeema- 
ble in whole or in part at any time on 
thirty days’ notice at 102% through 
March 1, 1940, the premium decreasing 
one-half of 1 per cent each succeeding 
ten-year period to maturity, in each case 
with accrued interest. 


Schenectady Railway 

The statement of the receivers of 
Schenectady Railway giving the results 
of operations for the first six months of 
the calendar year 1931, as compared with 
the same period in 1930, showed a de- 
cline in railway gross to $563,671 from 
$770,079, a reduction of $206,408, or 26.8 
per cent. While a large proportion of 
the reduction in gross was due to a de- 
cline in riding, another contributing fac- 
tor was the discontinuance of railway 
operations on certain routes upon which 
buses were substituted. The buses took 
in $92,354 gross revenue during the first 
six months of 1931, as compared with 
$4,640 during the 1930 period, when, 
however, bus operations had just begun. 
The combined effect of the substitution 
of buses and the decline in riding was a 
decrease in total gross revenue of $117,- 
770 or 15.17 per cent. This loss of rev- 
enue was partially offset by a decrease 
of 10 per cent, or $35,514, in regular op- 
erating expenses. The provision for de- 
preciation decreased by 4 per cent, while 
taxes increased by 3 per cent. Main- 


tenance was cut to $171,421 from $232,- 
544, a decrease of $61,123, or 26.28 per 


cent. Notwithstanding these drastic cuts 
in operation and maintenance expenses, 
net earnings available for interest, which 
amounted to $66,900 on the first mort- 
gage bonds, were but $25,123 in 1931, as 
compared with $44,664 in 1930, a de- 
crease of $19,542, or 44 per cent. In ad- 
dition, there were interest requirements 
of $3,400 on equipment trust notes, leav- 
ing a net deficit after interest on se- 
cured obligations of $45,181. 


Socony-Vacuum Corporation 
The directors of the new Socony- 
Vacuum Corporation have declared an 
initial dividend of 40 cents a share on 
the capital stock. This is at the same 
rate that the Standard Oil Company of 


.New York paid on its stock for several 


years, but is equivalent to $1 a share on 
the stock of the Vacuum Oil Company, 
which previously had received dividends 
at the rate of 50 cents quarterly. The 
Socony-Vacuum Corporation was recently 
formed as a consolidation of the Stand- 
ard Oil Company of New York and the 
Vacuum Oil Company. 

The Socony-Vacuum Corporation has 
outstandimg 31,923,072 shares of capital 
stock. In order to pay dividends of 40 
cents a share quarterly, it will require 
slightly more than $50,000,000 annually. 

On July 30 last the stockholders of 
both the Standard Oil Company of New 
York and the Vacuum Oil Company ap- 
proved the merger of the two companies. 
Under the terms of the merger, the 
Vacuum stockholders received two and 
one-half shares of the Socony-Vacuum 
Corporation for each share held, while 
the stockholders of the Standard Oil 
Company of New York received one 


share in the new company for each share 
held. 


For Transactions on the Buffalo Stock 
Exchange See Pages 325, 325 and 327 
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News of Foreign Securities 


ON DON — The stock 
markets, being more 
prone to exaggerate 
events than Lombard 
Street, seized with 
avidity last week upon 
rumors that the gov- 
ernment’s plans for 
balancing the budget 

would include a general tax on imports. 

Last week Thursday witnessed a cheer- 

fulness in the markets that had not been 

seen in a long time. The only apprehen- 
sive traders were bears, and their hurried 
covering accounted almost entirely for 
the rise that occurred in security values. 

Perhaps the greatest interest in pro- 
posals being put forward for dealing with 
the domestic financial situation centred 
about plans for lightening the burden of 
the national debt, with the word “com- 
pulsory” freely used in discussing conver- 
sion of the 5 per cent war loan into secu- 
rities bearing a lower interest rate. 

On Monday renewed selling of British 
funds was the outstanding feature of the 
market. The liquidation of these securi- 
ties was not large, but the ener yrs id of 
a tax being imposed upon fixed interest 
bearing stocks and fears of an early 
conversion plan made the market very 
nervous. The conversion 3% per cents 
dropped to £78% and the war loan to 
£100 13-16. The other markets were quiet 
and dull, with few movements of impor- 
tance. Courtaulds weakened further to 
28s1%d. Among the rayons, British 
Celanese was still dull. United States 
Steel closed higher at $93%. 

The following are closing prices on the 
London Stock Exchange on Aug. 18, with 
net change from prices of Aug. 11: 








Net 

Price. Ch'ge. 
Anglo-Dutch . .12¢ 6d 
Anglo-Persian ........... £14 


Babcock & Wilcox................43s + 6d 


Brazilian Traction ........... $1844 ; 
British-American Tobacco. . £8% — & 
BOROEEEE CONMMORD on. ccc ccc c cc ccccs 4s — ld 
Bwana M’Kubwa ............. 3s 6d — 14d 
Camee & Wrdbens, A. .... cesses *£13 +1 
__ tt SRR eas *s6%4 + \% 
See Ree ie . £3% ; 
Celanese Corp of America.......£2% 
IE asvecescccviceressscte & % 
ED 51-4. Warp hce tureke Petes wae £3% - 
eames atlas ‘50s 94 — 34 
Dunlop Rubber ........... 17s 9d + 6d 
MMII Siete cect acces ....468 3d + 74d 
Graphophone Co, Ltd..... ..£1% + & 
Hydroelectric ............ ..$18% + Y¥ 
CO SO ere ..19s 6d + 6d 
Imperial Chemical ......... 12s 14d + 3d 
Imperial Tobacco ........... 85s 74d + Td 
International Hold ............... v2 
International Nickel ..... ..$138% + %& 
London & Midland Ry. ..£14% + % 
London Underground .... .19s + 3 
Mexican Eagle ......... .....48 3d + 6d 
ES Pea 3s 6d 
ONS OO arr a . £2 
Rhodesian Anglo-Amer .. .7s 6 
Rhokana Corp .......... £3 \ 


toccc TT B 
I as sao ase is 20 saceee hl + & 


Roval Dutch .. Fs yy 
ERNE ere re 19s 3 - 3d 
ee, eee rere £2% as 
Trinidad Leasehold ...........18s9d — Tid 
CE a dcodacguenseogesc ..£1%4 + % 
United Havana Ry ord.... .£3% — % 
United Molasses ....... ..8s +10%d 
TS Sch cc eeucawsss ..6s 6d +2s 3d 
War Loan 5s £100% — % 
| Aor £99 % 


Tuesday, apart from a slight rally in 
British Government funds, the Stock Ex- 
change was again dull. With dealers 
awaiting political developments and in 
the absence of any encouraging news, 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Aug. 15, 1931, and for the year 1931 to date, together with 
comparative figures for the same week in 1930, was as follows: 


Last week ... Dalere les Tle ates anaes eee 


1930 to date REA Pe rey tae 


N. Y. Stock Exchange. N. ¥. Curb. 
. .. $13,680,000 $937,000 
..+ 12,213,000 1,014,000 

‘ 8,763,000 888,000 
.. .519,494,000 44,957,000 
. . 444,284,900 62,365,000 

High. Low 
... 105.66 104.97 


10 Foreign Government Bonds...... 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date Same Week 1930. 

British 5s .......1014,@101% 10174@1013%4 10474@101% 104 @103% 

British con. 2%4s.. 57%4@ 57% 57744@ 57% 6054@ 55 55t8@ 55% 

British 414s 993%4@ 99% 100 @ 9934 102%@ 99%  995%@ 99% 
French rentes (in 

Paris) .. . 88.30@87.70 87.70@87.50 89.60@85.50 88.75@88.60 
French W. L. (in 

Paris) ...104.20@103.70 103.90@102.90 104.90@101.10 100.90@100.77 








prices continued fo ease. The better ten- 
dency in British Government funds was 
due to cessatign of selling and continued 
firmness in the leading foreign ex- 
changes. The conversion 3% per cents 
rose to £78%, although the war loan was 
slightly lower at £100 11-16. 

Rayons were little changed among the 
industrials, but textiles were heavy. Dun- 
lop dropped further to 18s. Among the 
internationals, Nickel was higher at 
$13 11-16 and Radio Corporation at $20%, 
but Hydroelectric dropped to $18%, 
Cables and Wireless preference to 46% 
per cent of par and the A ordinary to 
12% per cent. 

Rubbers were dull on the failure of the 
commodity to improve. The increase in 
the Pennsylvania price failed to influence 
oil shares until toward the close, when 
there was a demand for Royal Dutch, 
Shell, Transport, Canadian Eagle and 
Mexican Eagle. Trading in mining stocks 
was quiet. Chartered dropped to 17s 6d 
and Rio Tinto Copper was lower at £17%. 

Credit was plentiful at 3 to 3% per 
cent and renewals at 3% per cent. Ster- 
ling exchange on New York was 
$4.85 15-16. 


Geneva 


The following are closing quotations on 
Aug. 18: 


Swiss 

Francs. 

Union Financiere de Geneve. .. 3820 
Societe de Banque Suisse. 751 
CE ee oc trndtavataa cavousdenaue 805 
American European Sec................ 100 
MEE apacitstawnsetaewaeenes agenens ees 495 
Hispano Americana de Electricidad. .. 1,250 
Nestle & Anglo-Swiss Cond Milk Co... 563 
Kreuger & Toll part deb.............. - 
Cie Suedoise des Allumettes, B......... 238 
Ste Meridionale d’Elec 7s, 1927......... 4,900 
I cn nee u meine’ basses an 
South American Elec Co 5 ce wah wis Sean 
Italo Argentine El Co......... ee 
Swiss American El, B.............-.+--+- 50 


Vienna 

The following cable was received from 
the Vienna Chamber of Commerce: 

“The Mercurbank will probably reopen 
its doors during the current week. As the 
bank has a considerable surplus of assets 
over liabilities, temporary credits of 20,- 
000,000 schillings only will carry the in- 
stitution over the difficulties caused by 
the July occurrences in German banking. 

“Credit will be granted by the Aus- 
trian consortium and will be secured by 
the guarantee of the German Govern- 
ment in view of the Mercubank being an 
affiliation of the Danatbank in Berlin. 

“The number of unemployed in Vienna 
at present is about 15,000 higher than 
last year. 

“Occupation in the furniture, metal 
and leather industry is slightly better 
than last month.” 

Paris 

Although the result of the Prussian 
referendum a week ago Sunday was re- 
garded as relatively favorable, the un- 
easiness caused by the German crisis per- 
sisted. Moreover, the English financial 
situation was considered serious, with 
more radical steps believed necessary 
than it was thought the Labor Govern- 
ment would dare take. In consequence 


the tendency on the Stock Exchange last 
week was very irregular. 

The money market was more active 
than the Stock Exchange. Funds were 
overabundant but not looking for invest- 
ment, and remained on deposit with the 
banks. Rates quoted on the money mar 
ket were practically nominal. The open 
market discount rate was 1% per cent 
and day-to-day money 1% per cent. 

The statement of the Bank of France 
for last week shows that the amount of 
sight liabilities was still very high, 103.,- 
998,000,000 francs, against 103,901,000, 
000 the week before. Circulation declined 
from 79,861,000,000 francs to 79,007,090,- 
000, but bank and private current ac- 
counts increased by more than 600,000, 
000 francs to the record figure of 14, 
949,000,000. 

The following are closing prices on the 
Paris Bourse on Aug. 18, with net change 
from prices of Aug. 11: 

BANKS 
Ne: 
Frances. Ch’ ge 


Banque de France 16, 00( 100 


Bang de Paris & des Pavs-Bas.. 2,12 10 
Comptoir Nat d’Escomp de Paris 1,430 20 
Credit Lyonnais ......... 2,300 + 20 
Credit Foncier de France. 5,350 + 70 
Societe Generale Fonciere 336 9 
Union des Mines...... 510 
RAILROADS 
Canadian Pacific .. 589 13 
a iat ghiten ve 2,080 1¢ 


PUBLIC UTILITIES 
Cie Generale d’Electricite 

Dist d’Electricite la Parisienne 
Eaux Lyonnaise . 

Union d’Electricite 


meron 
« on 
< 
So 
t 


Gaz Lebon ......... * 910 1 
INDUSTRIALS 

Air Liquide 920 + 10 

Coty, Inc .... add : 500 

Etablissements Kuhlmann 480 + 1 

French Line ...... 260 2 

Galeries Lafayette : 120 

Soc Andre-Citroen 590 + 4 

Soc Francaise Ford 17€ } 

Paris-France ... 1,540 + 2 

Pechiney ... car 1,790 + lif 

OII 

Royal Dutch .......... 2,010 20 
CANAL 

Suez . en 15,000 
MINES 

Mines de Courrieres.. 840 + Ii 

Mines de Lans........ 720 + 1 


The French banks have been strong]; 
increasing their balances with the Bank 
of France these last weeks in order to 
be able eventually to meet withdrawals of 
funds by private persons should the situ- 
ation abroad cause a depositors’ run. Gold 
holdings increased further by nearly 150,- 
000,000 francs, and the cover advanced 
from 56.21 per cent on July 31 to 56.31 
on Aug. 7. 

On Monday the volume of trading on 
the Bourse was again small in another 
rather apathetic session. Although noth- 
ing had happened over the week-end to 
affect the market unfavorably, the feel- 
ing of hesitation and uncertainty still 
prevailed. Mid-month liquidations were 
accomplished without in any way influ- 
encing prices, trading in fact being al 
most at a standstill. 

Tuesday the market’s trend was slight- 
ly higher during another inactive session. 
Professional speculators continued to 
mark time. It was evident that the con- 


versations going on at the Bask meeting 
convoked by the Bank for International 
Settlements would not affect trading or 
cause any animation of the market. Ab- 
stention remained the order of the day. 

French rentes were strongtr, although 
little traded. They closed as follows: the 
3 per cents, 88.49; 1918 4s, 104.75; 1920 
amortizable 5s, 137.25; 1928 5s, 104.35; 
1920 6s, 104.97; 1927 6s, 107.80. 


Security News 


Associated Telephone Utilities Co. 


lhe consolidated gross earnings of the 
Associated Telephone Utilities Company 
and its subsidiaries for the quarter ended 
June 30, 1931 (including earnings of sub- 
sidiaries from dates of acquisition only), 
were $4,382,065, compared with $3,943,- 
865 in 1930, according to figures released 
by Marshall E. Sampsell, president. 

The consolidated net earnings for the 
period were $2,043,722, compared with 
$1,785,827. The net income after all 
charges but before depreciation was 
$710,765, compared with $685,122. 

For the twelve months ended June 30, 
1931, consolidated gross earnings were 
given as $16,511,893, compared with $13,- 
629,347 for the twelve months ended 
June 30, 1930. Net earnings were $7,521,- 
221, compared with $6,140,395, and net 
income after all charges but before de- 
preciation was $2,760,485, compared with 
$2,480,945. 


Commercial Credit Company 

The semi-annual report of Commercial 
Credit Company and its subsidiaries for 
the six months ended June 30, 1931, 
showed a net income of $1.01 per share 
on the common stock after payment of 
all preferred stock dividends. Net in- 
eome applicable to the common compares 
with $1.10 for 1930, the corresponding 
period, and was $1,056,069, as compared 
to a net income of $1,141,256 for the 
corresponding period of 1930. 

Gross receivables purchased amounted 
to $152,323,568, substantially below the 
purchase of $202,419,448 for the same 
period of 1930. Reduced management ex- 
pense as a result of increased operating 
efficiency and the control of reposses- 
sions and past dues resulted in earnings 
from domestic operations alone of $1.28 
per share on the average common stock 
outstanding. However, foreign unsettled 
conditions and adjustments ‘resulted in 
no income from capital invested in 
Kemsley, Millbourn & Co., Ltd., for for- 
eign operations, which affected the con- 
solidated net operating results as shown. 
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THE ANNALIST 


Friday, August 21, 


1931 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Pe- Pay- Hidrs. of 


Company. Rate.riod. able. Record 

Adams Express .......... 25c QO Sep. 30 Sep. 15 
abevabedmeneeede 1.25 Q Sep. 30 Sep. 15 

Alum, Ltd, 6% pf..... $1.50 Q Sep. 1 Aug. 15 
Am Brit & a PES 75e Q Sep. 1 Aug. 24 
Am Colortype pf ....... 5 Q Sep. 1 Aug. 20 
Am Capit 0 pr pf.$1. 37 Q Sep. 1 Aug. 15 
Amer Dock oéenn bonne Q Sep. 1 Aug. 21 
Amer El Pw “6 pf....$1.50 Q Sep. 1 Aug. 20 
e neeesseeecsat .75 Q Sep. 15 Aug. 31 

Amer Gen Sec A ....... 1 Q Sep. 1 Aug. 15 
Do $3 cum ist pf...... 7 Q Sep. 1 Aug. 21 

Amer Pwr & Lt ........ Q Sep. 1 Aug. 21 
ee EE. we tactecceues $1 Q Sep. 30 Sep. 19 
Assoc Invest .............. $1 Q Sep. 30 Sep. 19 
ME obapedccccscaaces $1.75 Q Sep. 30 Sep. 19 

Associates Inv ........... $1 Q Sep. 30 Sep. 19 
Assoc Tel & Tel A........ $1 Q Oct. 1 Sep. 16 
Mn  skeeecdsaceagnncenesas $1 Q Jan.1'32 Dec. 17 

Bald-Duck Chn Co....... Se Q Pp. 1 Aug. 20 
Bangor H-E] 7% pf...... $1.75 Q Oct. 1 Sep. 10 

a Oe sicccses ‘ 50 Q t. Sep. 10 
= ee @ aneececed $1.50 Q Aug. 15... 

D sheccccesackech $1.50 Q Aug.15...... 
Bendix Aviation ......... 25c¢ Q t. Sep. 10 
Best TP cereceecacanee Q Sep. 15 Aug. 25 
eBower Light, Ht & 

ovwenue $1.50 Q Oct. 1 Aug. 31 
BO Oe OE ccccccescecuc 1.25 Q Oct. 1 Aug. 31 
mA Water Works 

e seeaenee e Q Sep. 15 Sep. 1 
Blan-Murphy Co pf.. . $1.75 Q Sep. 1 Aug. 15 
Bree GD BE ncccccsces $1.75 Q Se 1 Aug. 20 
British pe Invest ...... 6c Q Aug. 31 July 31 
Brit-Am Oil, Ltd......... Q 1 Sep. 14 
Bklyn Union Gas ....... $1.25 Q Oct. 1 Sep. 
Buff, Paper & E Pwr....40c Q Sep. 30 Aug. 31 

iienee ae éd.9: 0 ee 0c Q Pp. Aug. 31 
a Nag E P ist pf....$1.25 Q Nov. 12 Oct. 15 

skbeekasadeqsn ade Q Sep. 15 
aaa , = errr $1.75 Q Oct. 1 Sep. 15 
Butler Wat ist pf ...... $1.75 Q Sep. 15 Sep. 1 
Ce MD cccnceccccuce 50c Q Sep. 15 Aug. 31 
or G El, Ltd ....... $1 Q Oct. 1 Sep. 15 
PLE scentscscepececs Q Oct. 1 Sep. 15 
Can Int Inv yl + ted pf. .$1. Q Sep. 1 Aug. 15 
Can Starch Co pf ...... S Aug. 15 Aug 
Canada Iron rées mest $1.50 S Sep. 15 Aug. 31 
Se I. éceeeecnaecduasenae $3 S Sep. 15 Aug. 31 
Carey, Lomb’d, Y’ Ma 6% pf.$3 S Aug. 1 Aug. 
Carter (W) Co pf...... $1. Q Sep. 15 Sep. 10 
Central ne Pwr $6 pf. -$1.50 Q Oct. 1 Sep. 10 
ae Mile cekeuekascves Q Oct. 1 Sep. 10 
BD We Bsusccccccucace $1.75 Q Oct. 1 Sep. 10 
Cent States P 6 L pf..$1.75 Q Oct. 1 Sep. 
Cen Pub Serv A.......... % Q Sep. 15 Aug. 26 
DE Mietcckasdmucenaea $1 Q Oct. 1 Sep. 11 
En Sl a diica: tim cee euned 50 Q Oct. 1 Sep. 11 
2 FF RRS: $1.75 Q Oct. 1 Sep. 11 
 & et  Sepgease- “= Q Oct. 1 Sep. 
Cinn Wholesale Gro....... S Sep. 1 Aug. 15 
City Ice (K C, Mo) 
sovteonegneeses $1.75 Q Sep. 1 Aug. 15 
Citizens Gas Co (Ind) 
supssesesaveesl 1.25 Q Sep. Aug. 20 
Chesapeake Corp ........ 5e Q Oct. p. 8 
Chi Rap 7 pr pf A...65c M Sep. Aug. 18 
Do pr Sa aeee M Sep. Aug. 18 
Cleveland , a seeenes 75e Q Sep. Aug. 15 
Com Util $6.50 pt C..$1.62% Q Sep. Aug. 20 
Commonwealth Util $6.50 
a Un sepintadadaen ad 1.62% Q Sep Aug. 20 
Compr Ind Gases......... 50c Q Sep. 15 Aug. 31 
COR PORGP GO onc cccccccs Q Sep. Aug. 20 
Conde Nast Publ . Q 














Crosse & BI’kwell pf Sep Aug. 21 
Crown Will P ist pf -. Oct Sep. 12 
Conservative Inv pf S Oc Sep. 1 
Crane Co pf....... Q Sep. 15 Sep. 1 
Crocker-McElwain . Q July 27 
Daniels & Fisher Stores 
Q Sep. Aug. 20 
Q Sep. Aug. 14 
P Q Sep. Aug. 14 
Dayton + s . pf M Sep. ug. 20 
Del Bound B y he Q Aug. 20 Aug. 18 
Doctor a 2 ila chide tal Q Sep. 1 Aug. 15 
Dresser (8S R) Mfs, A. ‘ge Q Sep. 1 Aug. 20 
Pt i? atevisenaces oeneee Q 1 Aug. 20 
Duff-Norton i pateapec 35c Q Aug. 15 Aug. 7 
Dupuis Freres, pf....$2 Q Aug. 15 July 31 
Du ~— de Nem ‘ink sees $1 Q Oct. 24 Oct. 10 
ekégepeecescane 1.50 Q Oct. 24 Oct. 10 
Eastman Kodak ....... $1.25 Q Oct. 1 Sep. 3 
bie seco bdo ncn Q Oct. 1 Sep. 3 
Ka = & 7 wt 7% we. = "15 Q Sep. 1 Aug. 20 
eeceeectae Q Sep. 1 Aug. 20 
Boenemy Groe SPP Q Oct. 15 Oct. 1 
Q Se. 15 Aug. 29 


El Dorado oil Work. 








CParamount = 


PARAMOUNT PUBLIX CORPORATION 
NOTICE OF DECLARATION OF STOCK DIVIDEND 


Pec ory ~~ TAKE NOTICE that ~ 
Board of Directors has this day d 
dividend of 24% in Common Stock of this 
Corporation payable on September 30th, 
1931, to stockholders of record at the close 
on ber 4th, 1931. This 
p bere entitles stockholders to receive 
seneeten, (1/40th) of one (1) share of 
for each one (1) share 


Commo 
thereof held at the close of business on the 


Stock certificates for full shares and scrip 
certificates; void after September 30th, 1936, 











for fractional rights to receive full shares, of 
ner Stock of the in pay- 
this dividend will be mailed on or 
30th, 1931. 

ELEK JOHN LUDVIGH, 
August 10th, 1931. Secretary 

Awenican TELEPHONE AND TeLEsRapH COMPANY 

168th Dividend 

Tue regular quarterly 

dividend of Two Dollars 

and Twenty-Five Cents 

( $2.25) share will be 





aid on October 15, 1931, to stock- 
> Sa of record at the close of 

business on September 19, 1931. 
HL BLAIR- SMITH, Treasurer. 








Pe- Pay- Hldrs. of 


















Company. Rate.riod. able. Record 
= ~ Bé a $5 pf. . $1.25 Q Nov. 2 Oct. 5 
| PSRs Q Nov. 2 Oct. 5 
El P Nat c 7% pf $1.75 Q Sep. 1 Aug. 22 
Ely & — Dry 
eer errr 12%c Q Sep. 1 Aug. 21 
Equity Corp ktaccenkian 62 .. Sep. 1 Aug. 15 
| POPE PRPR ETH >: Q Oct. 1 Sep. 15 
Ewa Plant Co ($20)..... 60c Q Nov. 15 Nov. 5 
Famous Players Can...... 50c Q Sep. 26 Sep. 4 
Fed Compr & Ware...... 40c Q Sep. 1 Aug. 22 
Fifth Av Bus Sec........ l6c Q Sep. 29 Sep. 15 
rst Bank St Corp...... Sse Q Oct. 1 Sep. 15 
First Holding Corps a 

PPP reE 3 . Q Sep. 1 Aug. 20 
Be GO ccccccccncenes $6 S Aug. 1 July 24 
First Nat Bk Wich...... 75c M Sep. 1 Aug. 31 
First Stamfd N Bk & T...$2 Q Aug. 1 July 15 
Franklin Tel gtd........ $1.25 S Nov. 1 t. 15 
Gamewell Co pf..... . $1.50 Q Sep. 15 Sep. 5 
Gates Rubber pf........ $1.75 Q Sep. 1 Aug. 15 
Granger Mfg Co........ $1.75 Q Sep. 1 Aug. 26 
Great North Paper....... 75e Q Sep. 1 Aug. 20 
Hartfd & Conn W Ry 1 S Aug. 31 Aug. 20 
Houston Gulf Gas ~ A. $1. 75 Q Sep. 1 Aug. 15 

SF Perr $1.75 Q Sep. 1 Aug. 15 
Hamilton Un Thea pf....$1.75 Q Sep. 30 Aug. 31 
Hiram Wikr Gham & W.12i%c Q Sep. 15 Aug. 25 
Hooven & All Co pf..... $1.75 Q Sep. 1 Aug. 15 
Huntgton Wat 7% pf....$1.75 Q Sep. 1 Aug. 20 
Income Shares Corp... ..33 M Sep. 1 Aug. 25 
Insuranshares ctfs ....... 1 Q Sep. 15 Aug. 31 
Inter-Isl Steam Nav..... 10c M Aug. 31 Aug. 24 
Inter Petrol, Ltd...... ..25¢c Q Sep. 15 Aug. 31 
Interstate Pr $6 pf...... $1.50 Q Oct. 1 Pp. 

Bt ME Mivececncicuccece _- Q Oct. 1 Sep. 
Iron Fireman Mfg........ Q Sep. 1 Aug. 21 
Jefferson Bk (et Sous). sz. So Q Sep. 1 Aug. 20 
Johnson, Stephens & 

Shinkle Shoe ......... ie Q Sep. 1 Aug. 15 
Kaufman Dept St pf....$1.75 Q Oct. 1 p. 10 
Ky Rock Asphalt pf....$1.75 Q Sep. 1 Aug. 15 
Kentucky Util jr cum pf 

SD 6660%-60-45.004 Yc Q Aug. 20 Aug. 1 
Kehaba § ee Ge cncccoes 20c M Sep. 1 Aug. 25 
Ye RD. ccasedind 62%c Q Oct. 1 p. 12 

| 7 reeere> X Q Oct. 1 Sep. 12 
sane & Royalty, A....81-3c M Sep. 1 Aug. 25 
Landed Banking & Loan. x 1 Q Oct. 1 Sep. 15 
Lanston Monotype ..... $1. Q Aug. 31 Aug. 21 
Lafayette SS Bk & T(StL). 33 Q Aug. 31 Aug. 31 
La Blond-S Truck pf...$1.75 Q Sep. 1 Aug. 24 
EOGG @ TERME. .cccgescs $2. Q Oct. 1 Sep. 1% 
Mahoning Inv .......... $1.50 .. Sep. 1 Aug. 26 
Matson Navigation ..... $1.50 Q Aug. 15 Aug. 10 
McCahan (W J) Sug Ref & 

TE WEP Dis ciccssouces $1.75 Q Sep. 1 Aug. 20 
Memphis P & L $6 pf..$1.50 Q Oct. 1 Sep. 12 

DP a Me wncesceccanes $1.75 Q Oct. 1 Sep. 12 
Mergenthaler P enepecniil -$1.50 Q Sep. 30 Sep. 2 
- -¥# oveeceaunene Q Sep. 1 Aug. 29 

cei adh inact baat $1 Q Sep. 1 Aug. 29 
McKinley L & L 7% pf..$1.75 Q Aug. 1 July 15 
Memphis Nat Gas......... 15ec Q Oct. 15 Sep. 30 

DT a.ethchaeewsae Gan $1.75 Q Oct. 1 Sep. 20 
Merchants’ Fire Santeaee. $1.50 Q Aug. 15 Aug. 11 
Middlesex Water ......... $1 Q Sep. 1 Aug. 20 
Miller & Hart ~ “een 40c Q Oct. 1 Sep. 15 
Miller (I) & Sons pf...$1.624% Q Sep. 1 Aug. 25 
Milstead Mfg Co........... $4 Q Aug. 1 July 15 
Missouri Pacific pf.... Q Oct. 1 Sep. 14 
Midland Untd, A pf.. Q Sep. 24 Sep. 1 
Monroe Loan, A pf.. Q Sep. 1 Aug. 20 
Morrell, John .... 7 Q Sep. 15 Aug. 27 
Morris Plan Ins Soc....... $1 Q Sep. 1 Aug. 24 
—_ Cottons Ltd. $1.50 Q Sep. 15 Aug. 31 

SPREE $1.75 Q Sep. 15 Aug. 31 
Motor Fin Corp. . ..25¢ Q Aug. 30 Aug. 24 
Muncie Wat Wk 8% ‘pf ..$2 Q Sep. 15 Pp. 
National Gas......... ...0¢ M Sep. 1 Aug. 25 
Natl Gd Ltd 2d pf.. .$1.75 .. Oct. 1 Sep. 18 
Nat Linen Sv $7 pt $3.50 S Sep. 1 Aug. 20 
Natl Stl Car Ltd. .-50c Q Oct. 1 Sep. 17 
National Steel. ‘ ..50e Q Sep. 10 Aug. 31 
New Bedford Inv Tr...... $1 S Sep. 1 Aug. il 
New Eng G&E Assn $7 

OES eee .. Oct. 1 Aug. 31 

Do $5.50 pt seneapecee Q Oct. 1 Aug. 31 
New Eng Tel & T Q Sep. 30 p. 10 
Newark Srel (Ohio) Q Sep. 10 Aug. 31 

dh ik wird ng aoa 4 Q Oct. 10 Sep. 30 
Neb Pow 6% pf Q Sep. 1 Aug. 15 

 s & Se eereeet Q Sep. 1 Aug. 15 
Newberry J J... c Q Oct. 1 Sep. 16 
New Jersey {ns ..... S Aug. 31 Aug. 22 
New York Trans..... Q Sep. 28 Sep. 15 
MED ne cxceeddaceses Q Sep. 1 Aug. 18 
Niagara Share Corp......10ec Q Oct. 15 Sep. 

eS ah a adh 6 eh 1.50 Q Oct. 1 Sep. 18 
Northwestern Util pf Senet $2 Q Sep. 1 Aug. 31 

Do pr pf. -..++-$1.50 Q Sep. 1 Aug. 27 
No American Co pf....1%% Q Oct. 1 Sep. 5 
en States Pow (Wis) 

nanan 1%% Q Sep. 1 Aug. 20 
Noth EE eee, Q Aug. 25 Aug. 17 
North Phila Trust. Q Aug. 15 Aug. ll 
Nwn Pub Sv 6%pf. Q Pp. 1 Aug. 20 

Do 7 Me +encccccesen Q Sep. 1 Aug. 20 
Northwestern ‘Pub Serv ie 

see 1.75 Q Sep. 1 Aug. 20 

De Fo Serer 1.50 Q Sep. 1 Aug. 20 
O’Connor ys Moff’t, A. Sige Q Sep. 1 Aug. 15 
Old Line Life Ins of Am S Ge &  ccsacs 
Orange & Rkd El 6% pf.$1.50 Q Oct. 1 Sep. 25 
Orange & R Elec pf....$1.75 Q Oct. 1 ...... 
Ogilvie Flour pf........ $1.75 Q Se Aug. 20 
Gee GD Bie cc cccccccves 1.50 Q Sep. 15 Aug. 22 
Oklahoma G & E 6% pf 14% Q Sep. 15 Aug. 31 

Do 7% cum pf........ % Q Sep. 15 Aug. 31 
Olney B & T \oee) ecu’ $2.50 S Sep. 20 Sep. 1 
Omnibus Corp pf.......... 2 Q Oct. 1 Sep 
Orange Crush oy SAE 37%c Q Aug. 25 Aug. 15 





Pe- Pay- Hidrs. of 





Company. Rate.riod. able. Record. 
=. Overall pf....... 50c Q Sep. 1 Aug. 21 
Pantheo PR ame Q Aug. 28 Aug. 18 
Parker Trading, Biscavesae Q Sep. 1 Aug. 15 

St, Mic cebdwedudceecaene 30c Q Sep. 1 Aug. 15 
Paraffine Cos............. $1 Q Sep. 28 Sep. 17 
Patterson Sargent........ 50c Q Sep. 1 Aug. 20 
Penn Tobacco, A.......... $4 Q Sep. 30 Sep. 15 
Pfaudler (The) pf...... $1.50 Q Sep. 1 Aug. 20 

Phila, Germ & Nor R R.$1.50 Q Sep. 4 ug. 20 
Phillipb’g Tr (N J)....$3.50 S Aug. 1 July 15 
Photo Engr & Elec...... 50c Q Sep. 1 Aug. 15 
Plimpton Mfg .......... 1.50 Q Sep. 1 Aug. 25 
Potomac El P 6% pf ...$1.50 Q Sep. 1 Aug. 13 

Do 5%% pf ..++++-$1.37% Q Sep. 1 Aug. 1c 
Prentice Hall pf eeerecr 75c Q Sep. 1 Aug. 20 
Proctor & G 5% pf .$1.25 Q Sep. 15 Aug. 25 
Pub Ut Hold cum pf .$3.75 Q Oct. 1 Sep. 10 
"—. 3! Pwr Lt pf..$1.50 Q Oct. 15 Sep. 21 

-_ 5 Q Oct. 15 Sep. 21 

Q Oct 1 Sep. 10 

c Q Sep. 15 Aug. 31 

Q Sep. 15 Aug. 31 

Q Sep. 1 Aug. 18 

Q Oct. 1 Sep. 18 

. Q Oct. 1 Sep. 18 

Pp a Q Oct. 1 Sep. 

2d & 3d Sts Pass Ry....$3 Q Oct. 1 Sep. 1 
Second Im Corp of R I 

6% pr pf ($50) ....... 5c Q Sep. 1 Aug. 15 

Do 6% pf ($25)........ 37%c Q Sep. 1 Aug. 15 
Secord (L) Candy Sh..... 75e Q Sep. 1 Aug. 15 
Shenango Val Wat Co 

GH BE ccccsccces ....$1.50 Q Sep. 1 Aug. 20 
Shippers Car L. pf ...... $1.75 Q Aug. 31 Aug. 17 
Sheaffer (W A) Pen ..... $1 S Sep. 15 Sep 1 
Sobie Silk Shops ......87%c S July 2 ...... 
Py OE seseceavcses 1.50 Q Aug. 15 Aug. 7 
So Amer Ry pf ...... .$1.75 S Sep. 1 Aug. 20 
So Bay Cns Wat pf ....$1.50 Q Aug. 15 Aug. 5 
So Col Pwr 7% pf .....1%% Q Sep. 15 Aug. 31 
Susqu Ut Ist pf....... $1.50 Q Sep. 1 Aug. 22 
Texas Corp ..............-500 Q Oct 1 Se 
Tex-O-Kan Flour M pf. to 7 Q Sep 1 Aug. 15 
Texas Util Co pf........ 75 Q Se 1 Aug. 21 
7 Pac Ry 6aeewae bey Q Sep. 30 Sep. 14 

Be OE. acnccsccivcccece $1.25 Q Sep. 30 Sep. 14 
Terre g REE Water Wks 

REED TO ascaccacces $1.75 Q Sep. 1 Aug. a 
Todd Shipyards ........... Q Sep. 21 Sep. 
Traders Bid Assn, Ltd. .$1.75 Q Sep 1 Aug. 22 
Title Ins Co (St L)...... 25c Q Aug. 31 Aug. 21 
Thunder Lake L 7% pf.$1. 75 Q Aug. 15 Aug. 15 
T’ wanda Sh $6.50 pr pf. * <— Q Sep. 1 Aug. 20 

yy 2 errs Q Sep. 1 Aug. 20 

Be Be OE vceceses its Q Sep. 1 Aug. 20 
Unit G & E Conn pf.. -$1.75 Q Oct. 1 Sep. 15 
Un States Banking......... 7c M Sep. 1 Aug. 17 
Underwood-Ell F pf..... $1.75 Q Sep. 30 Sep. 12 
Unexcelled Mfg ......... 17%c Q Sep. 1 Aug. 21 
Un Art Thea Cir pf..... $1.75 Q Sep. 15 Sep. 1 
Union Pacific R R...... $2.50 Q Oct. 1 Sep. 1 

1 a areras -$2 S Oct. 1 Sep. 1 
Un Sec Life & Tr, Phila. ‘ F- SS Boers 
Union Trust (Ind)...... ia mee & _s<évce 
United Elastic Corp...... Q Sep. 24 Sep. 10 
Un Sec L In & Tr “niia}: $3 S Sep. 1 Aug. 24 
U §S Dairy ist pf.. d Q Sep. 1 Aug. 20 

SY ME Ms ees 6ensess ceaees et Q Sep. 1 Aug. 20 

BD GBs occ ccccccccns 40c Q Sep. 30 Sep. 15 

| eee eH Q Sep. 30 Sep. 15 
U S Stores ist pf....... 1.75 Q Sep. 1 Aug. 21 
Un Telep (pe) e ist pf. a1. = Q July 1 June 20 

Be Ge Se Mins acccssene $1. Q Aug. 1 July 20 
Unity Cotton Mitte. ° ‘50 Q Aug. 1 July 15 
Utilities Power & L......*25c Q Oct. 1 Sep. 5 

al Gniedestaeesenss *50c Q Oct. 1 Sep. 5 

nh OE péeencetddscdecus *25c Q Oct. 1 Sep. 5 

SO sc acdnaseeseedcs $1.75 Q Oct. 1 Sep. 5 
Wagener Elec pf......... $1.75 Q Oct. 1 Sep. 19 
Wash & Iil Realty’ 6% pf.$1.50 Q Aug. 10 Aug. 1 
Wash a Oo Bansees .$1.75 Q Sep. 1 Aug. 17 

De Ge Bl cascence ..-$1.25 Q Sep. 1 Aug. 17 
West Ma. Dairy pf...... $1.50 Q Oct. 1 Sep. 19 
Willimantic . ®, 4 ba ee = .. Sep. 1 Aug. 14 
West Coast Life Ins...... S Aug. 25 Aug. 15 
West Mich st 1 F 1. Fd pf. sage Q Sep. 1 Aug. 15 
West Pipe & S ($10)..... — He @ saccas 
Wolverine Brass Worcs. ai Q Aug. 15 Aug. 15 

WE IL TEE, ctr ccsnces $1. = Q Sep. 1 Aug. 20 

Wood N’paper Mich pf. oe: Q Sep. 1 Aug. 20 

ORS $1. Q Sep. 1 Aug. 20 


Assoc Tel & Tel, 
Do 





Eastman Kodak “7 ap " 
Old Line Life In Co of A.25c .. Oct. 1 


Sheaffer (W A) Pen..... 50c .. ep. 15 Sep. } 

Olney Bank & Trust.. .$1.50 Sep. 20 Sep. 1 

Union Trust Co (Ind)..... $3 - £ ee 
Deferred. 

Ingersoll, Ltd, pf.........Dividend due at this time 

Intl Rys 7% pf......... " - 2Prrreeer rr 

Material Service ......... ae GP secenc Suave 
Increased 

Lake Shore Mines........ 50c Q Sep. 15 Sep. 1 
Interim 


British-American Tob. Be 
Harrods, Ltd ........... 
Rand M, Ltd (Am shs).$1. cir 


Liquidating. 
Com! Credit (N. O.).$55.49821 .. Aug. 1 July 31 
dee haned ane ade Se ok OK SP leecsnce 
GORGE BEE ccccccccccces MP 6s «seeees § s0t<ce 
Joint Stock Secur......... a sh: aeiee -aeeeee 
Signat Kos $5.50 pf...... $10 Aug. 14 Aug. 11 


$5.50 pf 
Petrol Rectifying ....... $1.50 .. Aug. 


Security News Notes 


American Utilities Company 

Gross operating revenues of the elec- 
tric and gas departments of the Ameri- 
can Utilities Company held up fairly well 
as compared with 1930, according to its 
earnings report for the periods ended 
July 31, 1931, but the ice department 
gross, which coustitutes over one-third 
of the total, decreased $168,699, or 21 
per cent, in the year ended July 31, 1931, 
as compared with the preceding year. 

For the twelve months the gross in- 
come, after operating expenses, taxes 
and provision for renewals, replacement 
and retirement of fixed capital (depreci- 
ation), was $187,028, as compared with 
$415,184 in the preceding twelve months, 
a decrease of $228,156, or 55 per cent. 
$58,715 of this decrease was accounted 


for by the increase in the provision 
for renewals and replacements and the 
greater portion of the remainder was 
accounted for by the ice department, 
which this year showed a loss of $6,566, 
as compared with a profit last year of 
$154,575, or a net decrease of $161,141. 
The company failed to earn its interest 
requirements for the twelve months by 
$257,396, notwithstanding a credit for 
interest during construction of $42,023. 

In the month of July gross income be- 
fore interest declined from $67,845 to 
$31,585, a decrease of $36,260. Net in- 
come after all interest was a deficit of 
$7,130, as compared with a profit for 
July last year of $26,302, a decrease of 
$33,432. July, 1931, showed an improve- 
ment in net income from June, 1931, of 


$292 





Stock. 
Pe- Pay- Hidrs. of 
Company. Rate.riod. able. Record. 
Cent | ee Ser, A......1-5 sh Sep. 15 Aug. 26 
BD BD ccceveccsese ---1%% Q Sep. 15 Aug. 26 
Corp oo of Chi... 1%% Q Sep. 21 Aug. 21 
Elec Bond & Sh....... 14% Q Oct. 15 Sep. 5 
National Gas ......... 10% . Sep. 1 Aug. 25 
North Amer Co.........24%% Q Oct. 1 Sep. 5 
Midland United ........154% Q Sep. 24 Sep. 1 
Reduced. 
Amer Arch Co. 50c Q Sep. 1 Aug. at 
Am Util & Gen ‘cum pf. 37T¥%c Q Sep 1 Aug. 20 
Beacon Partic Part pf, A.i5c Q Sep. 1 Aug. 15 
Clark Equipment ...... 25c Q Sep. 15 Aug. 31 
Columbus Mtg & Title 
Ins (Newark) .... 50c S Aug. 25 Aug. 15 
Crane Co ...... i5c Q Sep. 15 Sep 1 
Edwards Dent Sup. 50c Q Sep 1 Aug. 1 
Gamewell Co ....... 75ec Q Sep. 15 Sep 5 
Hancock Oil, Cal (Del),A.10c Q Sep 1 Aug. 15 
SS ere ‘ 10c Q Sep 1 Aug. 15 
Hazeltine Corp , 25c Q Sep 15 Sep. 1 
J & P Coats, Ltd... 44% Q err me 
New Bedford Inv Tr $1 S Sep. 1 Aug 
Underwritings & Partic A. 50c Q Sep. 1 Aug. 15 
Underwood Ell Fish $1 Q Sep. 30 Sep. 12 
Omitted. 
Amer Colortype ..... zUc Q Due at this time 
Alleg Gas §$7 pf. ... $3.50 S Due at this time 
Austin State a (Chi) $3 Q sees. -snewas 
Amer Ut & G | Bee 32%c Q re eames 
Bigelow Co ....... Due at this time 
Col Foods $3.50 pf A 87%c Q Due at this time 
Fed Min & Sm pf $1.75 Q Lee <a 
First Englewood State 
Bank (Chicago) $2 Q $1 Extra 
Hyde Park-Kenwood Nat 
Bank (Chicago) .... $3 Q 
Newfield Bank & Trust 
(Bridgeport, Conn) .$3 SS ....+-  cenees 
Nat Term 7% cv pf on ABMS GQ iccecee sesece 
Newton Stl 6% pf ‘ $1.50 Q 
St L Screw & Bolt... 374%c Q 
Simmons-B Pub pf 75¢ Q Due at this time 
Union Sav & L (Cleve) cages shane 
Wayne Pump pf . STO Qi lcsccce «senses 


*Payable in cash or stock 


Current Security 
Offerings 


BONDS 


Arizona, State of, $2,200,000 24% tax antici- 
ation bonds, dated Aug. 21, 1931, due Jan. 
, 1932, yield 2%, offered one. 17. M. M. 
Freeman & Co., Inc., N 

Bloomfield, N. 2. Town a $743,000 44s, 
M & § 15, due Sept 15, 1933-1971, yield 3% 
to 4.10%, offered Aug. 19. J. S. Rippel & 
Co.. Newark, and Dewey, Bacon & Co., 


Detroit, Mich., City of, $30,000,000 4%s, 
F & A 15, due Aug. 15, 1932-1936, yield 4% to 
4.75%, offered Aug. 14 Bankers Co. of 
New York; Guaranty Co. of New York; 
Chase, Harris, Forbes Corp.; the National 
City Co.; First Detroit Co., Inc.; Chatham 
Phenix Corp.; the N. W. Harris Co., Inc. ; 
Estabrook & Co.; Kean, Taylor & Co.; 
Ames, Emerich & Co., Inc.; Eldredge & 
Co.; Stranahan, Harris & Co., Inc.; Ed- 
ward B. Smith Co.; R. L. Day & Co. ; 
E. H. Rollins & Sons; Wallace, Sanderson 
& Co.; Hannahs, Ballin & Lee; Darby & 
Co., N. Y¥.; Guardian Detroit Co., Inc.; 
Continental Illinois Co., Inc., Chicago 

. H. Moulton & Co., Los Angeles; Mer- 
cantile-Commerce Co.; First National Co. ; 
Mississippi Valley Co., St. Louis, and 
Laird, Bissell & Meeds, Wilmington. 

Greenburgh, N. Y., Town of, $650,000 Union 
Free School District No coup or reg 
school 4.10%, F & A, due Aug. 1, 1932-1961, 
yield 3% to 3.95%, offered Aug. 13. Roose- 
yen © Son; Geo. B. Gibbons & Co.. Inc., 


indianapolis, Ind., City of, $245,000 34s and 
34s due 1946-1951, price 100, yield 
3.50%, and 3%s due 1932-1946, yield 250% 
to 3.55%, offered Aug. 14. The , 
Harris Co., Inc., Chicago 
Lancaster, Pa., $1,000,000 coup or reg sewer 
and water system impvt 3%s, due Sept. 1, 
1932-1961, yield 2% to 3.50%. offered Aug’ 
15. Philadelphia National Co.; W. H. 
Newbold’s Son & Co., Philadelphia. 
as Telephone Co. $200, 000 10-yr ist g 5s, 
J & J, due July 15, 1941, price 99%, offered 
Aug. 14. Mason-Hagan, Inc., ichmond. 
Mahoning Valley Sanitary District, Ohio, 
$435, water 4%s, due Oct. 1, 1935-1954, 
yield 4% to 4.10%, offered Aug. 13. Wal- 
lace, Sanderson & Co.; Otis & Co., N. Y. 
Maryland, State of, $590,000 44% ctfs of 
in ebtedness, due Aug. 15, 1934- 1946, vield 


2.75% to 3.35%, offered Aug. 15. Union 
Trust Co. of Baltimore. 
Minneapolis, St. Paul & Sault Ste. Marie 


Ry. Co. $10,000,000 1-yr 5% secured notes, 
due Aug. 1, 1932, price 100, yield 5%, of- 
fered Aug. 14. Dillon, Read & Co.: Na- 
tional City Co., N. Y 
New Jersey, State of, $3,000,000 coup or reg 
institution construction 3%s, due July 1, 
1933-1966, yield 2.25% to 3.50%, osperes Aug. 
15. J. S. Rippel & Co., Newa 
North Dakota, State of, $2, 200,000 4s, 44s 


and Ss, & J, due Jan. 1, 1935 July 1 
1936; Jan. 1, 1940; July 1, 1941; Jan. 1, 1945: 
July 1, 1951; Jan. 1, 1959 and 1960, yield 


to 4.10%, offered Aug. 14. H. M. 
Byllesby & Co., Inc.; Phelps, Fenn & Co., 


— Park Montbello Co. $600,000 Ist 10-yr 

g 54s, due Aug. 1, 1941, price 99, of- 

ek Aug. 13. Robert Garrett & Sons: 

Equitable Trust Co. of Baltimore; Balti! 

more-Gillet Co.; John P. Baer & Co.: 

&. W. nahan & Co.; Baker, Watts & 

; Stein Bros. & Boyce; ee, Brog- 

; J. S. Wilson Jr. & Nelson, 

3 J. Fisher & Sons: ee + 

Williams & Co., Inc Colston, Trail & 

Middendorf, Inc.; Owen Daly & Co.: John 
D. Howard & Co., Baltimore. 


STOCKS 


Hamilton Trust Shares, each share repre- 
senting interest in unit of 167 shares of 
stock in 30 companies, offered Aug. 15. 
Hamilton Depositors Corp., Denver. 
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Week Ended 


Transactions on Out-of-Town Markets ‘saturday, Aug. 15 





San Francisco 


STOCK EXCHANGE. 


STOCKS. 
Sales High. Low 
3,525 Alaska Juneau G Min Co 17% 14% 
5 Anglo-California Tr Co. .350 350 
20 Anglo & London Paris 
National Bank. 15 155 
1,094 Associated Insur Fd, Ine iis 34 
40 Bank of California N A.207% 207 
342 Byron Jackson : 7 3 
170 Calamba Sugar Estate. a 12% 
100 Ca! Ink Co, Inc, 20 
5 Cal Oregon Pw yy 1% pf. 110% 110% 
aa Cal Packing Corp. . 23% 21 
3 Cal Water Serv Co, ‘pf. -. 82% 82% 
7,174 Caterpillar Tractor Co... 24% 23 
384 Clorox Chemical Co, A.. 16% 16% 
200 Con Chem Indus, Inc, A 19 19 
2,196 Crown Zelierbach C,vtc 3% 3% 
148 Do pf, series A... 32% 30% 
55 Do pf, series B. 32% 31 
450 Fageol Motors Co........ By ay 
54 Fireman's Fund Insur Co 80 795% 
455 Food Machinery Corp.... 16 1 
120 Foster & Kleiser Co...... 2 2 
500 Galland Mercantile L Co 36 34% 
340 Golden State Co, Ltd. 125, 12% 
20 Hawaiian P’ Aa Co, Ltd 21% 27% 
418 Hunt Bros P’ A 94 9% 
27 ae — Inc, A. 5 4% 
Bem. © 8 6........ -. % 1% 
100 Leslie- California Salt Co 9 9 
2,036 Magnavox Co, Ltd..... _ 1% 
606 North Amer Oil Con. 8, ™ 
10 Occidenta! Insurance Co.. 165 165 
300 Oliver U Filters, Inc, A 171g 17 
30 Paauhau S Plantation Co 5% 4 
5,727 Pacific G and E Co 46% 45 
1,670 Do 6% Ist p 29% 29% 
1,108 Do 5%% Ist pf. . 27% 27 
1,854 — Lighting Corp.. .. 533% 50 
RPS a 105% 
2,028 Pacitic Pub A (new) w i 8 
2,94 pf (new) wi... We 17 
110 Pacific Tel one Te! Co. .126 2514 
11 ED OR 132% 130% 
598 Paraffine Companies, Inc 40 38% 
1,020 Rainier P Co, A.. 10% 10 
460 Richfield Oil Co of Cal. 1% 1% 
240 Do pf 2 2 
17 Roos Bros, Inc, ser A ‘pf 69 65 
577 San Joaquin Let and Pwr 
Corp pr pf 1% 131 129 
107 Do pr pf sana’ 114 112 
5,580 Shell Onion Oil Corp 6% 5% 
10 Do 5%% pf...... 33 33 
15 Sherman, Clay & Co, p pf 554 5544 
5 Sierra Pac Elec Co pf... aii 9144 
1,400 South —_ Golden Gate 
i? are 15 145% 
3,649 Standard Oil Co of Cal. . 39% 35% 
310 Standard Oil Co of N 19% 18 
400 Socony Vacuum 19% 18% 
298 Tide Water Asso Oil Co 6% 6 
: ae 8 Serre 50% «46 
28,621 Transamerica Cor. 7 6% 
2,478 Union Oil Aecoeiahes 15% 13% 
4,864 Union Oi! Co of Cal. 145% 
100 Union Sugar Co..... MM 1% 
10 Weill & Co, Raphael, £.249 24 
10,825 Westerr P & S Co of Cal 25% 22% 
450 Yellow and Checker Cab 
Co (Cons), A 14 13% 
San Francisco 
CURB EXCHANGE. 
STOCKS. 
Sales High. Low 
783 American Tel & Tel.. 174% 165% 
1,400 Amer Toll Bridge (Del). . .40 .38 
1,100 Anglo Natl Corp, A..... 25 24% 
100 Arkansas Nat Gas, A...3.25 3.25 
333 Aviation Corp (Del) 4.25 4.10 
100 Bethlehem Steel ‘ 41% 41% 
100 Chrysler Corp 24 24 
90 California State Life Ins 16% 45 
32 Chanslor & Lyon 6 
2,213 Cities Service 3% 8% 
50 Claude Neon Elec Prod, C 15% 15% 
809 Claude Neon Lights....4.25 4.00 
2,522 Coen Companies, A.....7.00 4.00 
175 Columbia River Pack...2.25 2.25 
285 Crown Willamette 1st pf. 54 53 
10 Devaux Hall Motors... 6 6 
10 Electric Bond & Share.. 37 37 
25 Foster & Kleiser pf 29 29 
6,000 Forrest E Gilmore. 03 02 
541 General Motors Corp.... 38% 36% 
1,675 Goldman Sachs Trad Cor 6 514 
2,600 Italo Petroleum Corp.... .18 12 
3.408 DO PF .nccccccsccess 46 -38 
65 Marine Bancorporation 16 16 
100 Mexican Seaboard Oil. 155% 15% 
220 Montgomery Ward | Co.. 21% 20% 
30 Nat Auto Fibers : 40 40 
800 Occidental Sade. <o an .26 
10 Onomea Sugar .... .. 295% 29% 
40 Owl Drug Co pf..... . 70 70 
10 Pacific Amer Fisheries 814 81g 
25 Pacific Western Oil. 5) ae 5 
2,046 Radio Corporation 21% 16% 
Republic Petroleum ....1.15 1.15 
1.247 Southern Cal Edison 42% 41g 
Se Te Whe cscscccsce 27 28% 
1,869 Do 5% pf....... 28% 28% 
28 So Cal Gas 6% pf........ 27 27 
17 Me ee are 105% 104% 
400 Standar Oil of N J 4015 40% 
50 Sunset oe, er 10% 10 
15 | ePPeoere 6% : 
145 *U § Steel... P 85144 85% 
320 United <A ; 29% 26% 
130 Universal Consol Oil. 4.00 3.60 
425 Virden Packing ......... 7% 7 
30 West Coast Life Ins....2.10 2.10 
350 Western States Life Ins. 63% 60 
BONDS. 
$5,000 Amer Toll Bridge 7%, ‘45 H+ 99% 
1,000 Calamba Sugar 6%, "34. 9916 
2,000 Crown Will Paper 6%, "51 39%, 89%, 
1,000 Illinois Pac Coast 5%. 84 84 
12,000 Richf’d Oil of Ca! 6%,'44 27 27 
1,000 So Cal Edison 5%, ‘51. +106 106 
Los panei 
STOCK EXCHANGE. 
STOCKS 
Saies. High. Low. 
2,800 Bolsa Chica Oil, A. 9% 84 
10 Broadway Dept Store pf.. = 74 
50 California Bank . 72 
93 Central Investment 50 50 
300 Citz Natl Bank ...... 70 70 
2,000 Claude Neon El Products * 15 
200 Dougias Aircraft Co, inc. 18% 18% 
300 Gilmore Oil Co, Ltd. 17% 17 
100 Globe G &M ....... 12% 12% 
5 Goodyear T & R pf.. 75 75 
15 Goodyear Textile “ - 85% 85% 
124 Hal Roach 8% pf 7 7 


Last. 


rae 
R388 








Los Angeles—Continued 


STOCKS. 
Sales. High. 
900 Hancock Oil, A 7 
20 LA a ae 35 
90 L A Gas & Elec pf. . 109% 
200 Macmillan Petroleum . 2 
200 Pac Finance Corp.. 10% 
300 Pac Gas & Elec ......... 464, 
600 Do 6% Ist pf ......... 29 
300 Do ist 5%% pf ‘ 27 
200 Pac Lighting Corp....... 52 
450 Pac Mutual Life Ins. 5Ulg 
400 Pac Public Service. 85% 
EE ten dnc an kun sea 17 
600 Pac Western Oil Carp. . 5 
200 Ricnfield Oil ...... 1 
2,100 Rio — Oil 4 
310 San Jos L & P 7% ‘pr pf. 130 
1,300 Security First Natl Bank. 72 
200 Shell Union Oi! ; 5ly 
200 Signal Oil & Gas, A...... 8 
5,100 So Cal i ine deenn 43% 
200 Do orig pf 52 
i | | ere 305% 
eS i eee 28% 
tt FS aaa 
23 So Counties Gas 6% pf..104 
8,800 Standard Oil of Cal..... 39 
200 Taylor Milling Corp . = 
16,400 Transamerica Corp ee 7 
5,300 Union Oii/ Associates.... 15% 
6,300 Union Oil of California... 16% 
43 Union Bank & Trust .325 
300 Western Pipe & Steel.... 25% 
BONDS. 
$5,000 L A Ry 5s, 36. hixecaqwas - 90% 
Los paren 
CURB EXCHANGE. 
STOCKS 
Sales. igh. 
40 Arkansas Nat Gas, A. 33% 
150 Aviation Corp ........ 4% 
100 Banca d'Italia ° 1.35 
100 Bandini ~etroleum 1.75 
52 Bolsa Chica Oil, B... 6 
100 Chapman Ice Cream. 16% 
2,342 Cities Service ........... 95 
100 Claude Neon Lights, N.Y. 4 
20U Consolidated Steel pf..... 6 
See GES GED nn os cvccce -. 6% 
1U Crystalite Prds pf. . & 
300 Electric Bond & Share... 38% 
100 Electrical Prds of Wash. Sig 
3,300 Exeter Oi] ......... ° 40 
100 First Security Units -10 
600 Fox Film, A. seca an 
100 Fox Theatres, ‘A Pa samen 2% 
150 General Aviation 4% 
910 General Motors - 385% 
300 General Theatres Equip. 2he 
100 Gladding McBean : 12 
400 Grigsby Grunow 3% 
1,300 Holly Development oe -55 
12,000 Kinner A & M Corp.. — 3.20 
$,600 Lincoln Petroleum ° 1.00 
Bee SOR, BMR.. .c ccc cscvce @ 
600 Mascot Oil Per err 5. 
1,900 Mexican Seaboard ae ty) 
1,000 Mt. Diablo ‘ é0:8 iere> a 
470 Montgomery Ward 221% 
7 Oceanic Oil -29 
400 Pacific Indemnity | 23 
120 Packard 6% 
5,600 Radio Corp ............. 214% 
400 Radio-Keith- a apy ‘ 15% 
4 Sampson Corp, B. owia ae 
117 WD 5:0:0500.00.060,000069 4.00 
86 S Cal Gas 6%% pf...... 105 
310 Standard Oil “of N J.... 40% 
100 Tidewater Asso Oil. 6 
800 United Aircraft & Trans. 29 
62,000 U S Oil & Royalties..... .02 
80 Universal Consolidated 3.75 
1,110 Warner Bros. .......... of 
2,440 Wellington Oil .......... 1.8 
14 *Detroit Aircraft ....... 1% 
MINING DIVISION. 
400 Alaska Juneau ...... 17 
FO ee Saree -07 
26,000 North Star -01 
18,000 ‘Tom Reed .... -72 
1,000 United American ........ U1% 
4,500 Yellow Pine . - 03% 
INFORMAL SALES. 
100 American Foreign Power. 25% 
100 American Tel & Tel..... 173% 
60 Anaconda Copper ....... 23% 
100 Associated Apparel 9% 
25 Auburn oe i 144% 
400 Bendix Aviation ........ 21% 
530 Bethlehem Steel 41 
c Fea. eee 591, 
Bide GI nc wc ccc ceccccuss 24 
425 General Electric .... 39 
100 Hunt Bros Packing, A. 8! 
100 International Nickel 25% 
160 International Tel & Tel. 28% 
60 Kennecott Copper ‘ 17 
200 Nash oo 
100 C. Pen ‘ 
42 Standard Ol of N. 
200 U §S Steel , 
St. Less 
BANKS AND TRUSTS. 
Sales. High. 
60 First Natl Bank ........ 58% 
136 Franklin Amer .......... 147 
39 Merc-Commerce - 185 
16 Miss-Valley Tr ......... 
i.  § ee 
37 Amer Inv, B 
70 Brown Shoe 
30 Burkart ...... 
100 — ar 
50 Coca Cola Bot ....... 24 
SS SS Raa 12 
ON RO Fre 18 
dl ear 75 
75 Ham Brown Shoe 4% 
25 Hyd P B ‘ 1% 
165 Int Shoe ........ 50 
10 Landis Machine 251% 
647 McQuay Norris —_ 3914 
25 Meyer Bianke pf ... 81% 
230 Mo Port Cement......... 201% 
615 Natl Tr _ ORS ae 17% 
12 Scullin pf ..... 6 
1,527 St L Bank Bide” 4 
278 W Bell pf on 123% 
1,037 Stix Baer Fuller ... 14% 
90 Wagner Elec ia 15 
BONDS. 
$3,000 E St L & Sub 5s 87% 


STOCK EXCHANG“®. 








Low. 


3 
10914 





Baltimore 
STOCKS. 

Sales. igh 
165 Appalachian tell 1.00 
149 Arundel Corp .s 3614 
780 Baltimore Trust Co. 2914 
40 Black & Decker M Co My 20 

9 Ches & P Tel Co of B pf.i18% 
720 Commercial Credit Co pf 25 
6 Do - % pt - 88 
665 Do 5 ; 24% 
221 Con G EL & Pp 90 

17 Do5% A ‘ 107% 
6 Do 6% pf D : 112 
131 Fidelty « Deposit 140 
10 Eastern Roll Mills Co 61% 
37 Fidelity Guar Fire Corp 25 
168 Finance Co of Am, 9% 
258 First National Bank 41 
73 Manu Fin Co 2d pf.. 614 
207 Ss errr 12 
821 Maryland Casualty Co 1614 
10 Maryland Trust Co 2812 
125 Monon W Pa P S 7% pf. 25% 
2 Mercantile Trust Co.....383 
50 Mt Ver Woodb M Co pf. 47 
150 Mortg Bond & Title Corp 5% 
310 New Amsterdam Cas Co. 27 
4 North Cent R R. 8914 
3,016 U §S Fidelty & Guar Co. 17 
110 United Railways .. 2 
37 Western Md Dairy Cp pf 99 
BONDS 
$100 Baltimore i 4s, 1954. .1041 
200 Do 4s, 1955 a 105 
200 Do 4s, 1960 ..... .105 
100- Do 4s, 1961 ..... 105 
200 Do 4s, 1962 105 
4,000 CG EL&P Co 4148, "35.103 
1,000 Fairmont & C T Co 5s,’38 85% 
1,000 North Av Mar, Inc 6s,'40 80 
5,000 Norf & Port T ist 5s,'36 7 ta 
4,000 Md El Ry Co 6%s,'57 
1,000 Safe Har W P C 4%%s,'79 101 
9,000 Unit Rys Co ist 4s,'49.. 40 
2,000 Do income 4s, 1949.... 16 
2,000 Do 6s, 1949 45 
10,000 W B & A Ry 5s, 1941 15 
‘Detroit 
STOCKS 
Sales. 
100 Automotive Fan & Bearing 
100 Baldwin Rubber, A 
1,250 Bower Roller Searing 
650 Briggs Mfg 
12,956 Chrysler ....... 
100 Consolidated Paper 


200 Copeland Products, 


Continental Motor .. 
Inc 
Deisel-Wemmer-Gilbert 
Detroit & Cleveland Nav 
Detroit Edison 
Detroit Motorbus 
Ex-Cell-O Aircraft & Tool 
Federal Motor Truck 
Federal Screw 
Ford Motor of “Canada, A 
Fourth Nat! Investors 
General Foundry & Machine 
General Motors 
General Parts 

Do conv pf 
Graham-Paige Motors 
Grand Rapids Metalcraft 
Hall Lamp ...... 
Hoover Steel Ball 
— Hershey, A 

oB 


m. 34 Motor Car 
Hutto Engineering, 
Kermath 
Kirsch conv pf 
Kresge (S S) 
McAleer 
Mesta Machine 
Motor Bankers 
Motor Products .. 
Muller Bakeries, A 
Murray Corp 
Nati Inv . 
Packard Motor 
Parke, Davis & Co 
Parker Dust Proof 
Pittsburgh Forgings 
Reo Motor Car 
Scotten Dillon ‘ 
Second Natl Investors 
Sutherland Paper 
Timken-Detroit Axle 
Universal Cooler, A 
Do B eae 
Universal Products 
Walker & Co units 
Warner Aircraft F 
Yosemite Holding, v 


BANKS AND TRUSTS 


Detroit Bankers - 
Guard-Detroit Un ‘Group 


Free 


te 


Inc 


Fidelity Trust Co 
Boston 
STOCKS. 
High 
Allied Kid pf.... ; 65 
Alles & Fish...... 6% 
Am Brit C pt 42 
BE GORE. o5:0+0 9% 
Am Founders ...... 3 
Am Pneu pf.. 5 
Am Tel & Tel 176 
Amoskeag ‘ 9 
Andes Petro! 12 
Arcadian oe-6eee 10 
en ee vases 32% 
OO *FeSaaaere ‘ 85 
Boston & “Albany - » 184% 
Boston Elevated ‘ 92 
pf Vee 100% 
Do ist pf 110% 
Do 2d pf. 104% 
Boston & Maine pr pf 100 
Boston Per Pr...... 18% 
Brown Co pf.. 25 
Calumet & H......... 6 
5 Cont Secur ...... 14 
Copper Range rene 4h 
East Boston Land. 3 
E Gas & Fuel. 19% 
errs 921, 
Do prior pf 86 
E Mass Ry 2 
o pf, 6 
Eastern 8 S 191% 
Do ist pf.. 100 
Edison El Ili. 266 
Employers Gr .. 15% 
First Nat Stores.... 62% 
General Capital . 32% 


Georgian A pf....... ns 12 
Gillette Razor 


Low 


wv 


Lad & Ne 
QD Dm Cr DO I COP OO 
SF Rar ak 


133 
1 


60 
32% 


20 











| 


Boston—Continued 
STOCKS. 

Sales High. Low 
140 Hygrade Syl ............. 25 23'> 
150 Isle Royale 3 2% 
210 Jenkins Tele 4% 4 
350 Kid Peabody A pt. . 30 30 
110 La Salle ... ert e en 65 
555 Mass U Asso.......- ee 1 35q 
85 Mergenthaler ....... 77 76 
20 Mohawk ... 16% 16% 
296 Nash Motors ....... 28% 25% 
972 Nat Service ° 1% 1% 

25N E An Service. 19 19 
241 N E Tel .140 137 
500 N Y, N an ER... 59% 54% 
100 Nipissing eS a -85 85 
2,860 North Butte ............. I 1 
8 Old Colony R R... Siawie.) ae 1 
1,400 Old Dominion : 27-16 2 
See PMOGTe Mn... ccccvocce 19%, 18% 
740 Quincy Min ere ee 5 4% 
200 Reece Buttonhole ....... 15 15 
35S D Warren .... 33 33 
520 Shawmut Assn .... 135% 13% 
220 St. Mary's Land.... 5% 5 
260 Sou Surety 214 2% 
1,037 Stone & Webster. 315, 28 
35 Sul Mach ...... 134 13 
125 Swift & Co...... 264% 25% 
130 Torrington err 4444 44 
330 Un Twist Dr............. 18 17% 
369 United Fruit - 555% 54 
1,278 Un Sh Mach....... - 53% 50% 
35 U 8S Elec Po......... 4% 3% 
16 U 8S Smelting.......... 15 15 
20 Do pf iussinnss Sa aoe 
1,400 Utah Met & T........... 40 35 
850 Util H & Rail....... ore ae 2%, 
10 Venezuela H. coone OO 50 
40 Waltham Watch pt. cae ee 23% 
280 Warren Bros i ‘ - 19% 18 
155 Westfield Mfg 20% 2 
BONDS. 
$1,000 Boston Elevated 5s. -101% 101% 
1,000 ¢ shicago Junction 4s -»» 95% 95% 
6,000 Do 5s ‘ -.-103% 103% 
2,000 E Mass 4148 .. 308% 30% 
1,000 Do 5s ‘ 33 3314 
1,000 Swift & Co 5s - 102% 102% 
8.500 West Tel 5s aa 101 10014 
Montreal 
STOCK EXCHANGE. 

z STOCKS. 

Sales High. Low 
660 Abitibi P & P Co. : 4 1 
32 Do cum pf 6%. pian a 15 
‘0 Amalgamated Elec cum 

conv red pf.. 10% 10% 
1,250 Bathurst P & P Co, A, red 4 31g 
320 Bell Tel Co of Canada. .135 135 
9,116 Brazilian T L & Pwr Co 18% 17% 
145 British Columbia Packers 14 1h 
632 British Col Pwr Corp, A 36. 3514 
537 Do B. 9%, 
55 Build'g Prod, non- vot’ g A te 22 
68 Canada Cement Co.. 9, 954 
8 Do 64%% cum pf... 85 85 
50 Can Northern Pwr Corp 22 21% 
<90 Can Power & Paper or -60 50 
50 Can Steamship Lines. Hid 31% 
155 Do cum pf 10 10 
50 Can Wire & Cable Co, A 61 61 
115 Do B ‘ 214 214% 
685 Can Car he Foundry Co. 11% 11 
405 Do cum part 7% - 19 181, 
50 Can Celanese...... vee 8 8 
35 Can Gen Elec pf. - 61% 61% 
75 Can Ind Alcohol Co. . 2l6 
4,536 Can Pacific Railway Co. 2342 +=21% 
155 Cockshutt Plow Co... 5 5 
932 Con M & 8 Co of Can.. 98% 94 
1,506 Dominion Bridge Co. - 3342 30 
183 Dom St! & Coal Corp, B 2% 2% 
34 Dom Textile Co (Inc 1922) 6714 67Y, 
30 Dryden Paper Co.... 3i4 3% 
32 Eastern Dairies. . 22 22 
25 Fraser Co. che eenee 1% 1% 
40 General Steel Wares.... 2' 21 
60 Gurd, Charles & Co..... 2544 25% 
96 Gypsum, Lime & Ala- 
bastine, Canada.. 8 
230 Hollinger Cons G Mines 6.00 6.00 
25 Howard Smith Paper M 4 4 
4,137 Inter Nickel Co of Can 14 12% 
50 International Power 7% 
cum red ist pf.. 62 62 
40 Lake of the Woods Mill- 
6. ™% ™% 
120 Massey Harris Co....... 44 4 
807 McColl-Frontenac Oil Co. 13% 12 
9,061 Montreal L H & Pw Cons me 46 
90) National Breweries... 27 
238 Do 7% cum pf....... 3 3215 
£1 Nat Steel Car Corp 18 18 
75 Ottawa LH & oor Co 107% 105% 
1,093 Power Corp of Can. 444% 43% 
685 Price Bros & Co..... 31 2744 
105 Do cum red pf..... .. 84 84 
308 Quebec Power Co........ 324% 32 
25 St Lawrence Corp, Class 
A 4% cum red con pf 4% 4% 
1,479 Shawinigan W & P Co aig 4014 
25 Sherwin Williams cum pf. .} 115 
162 Steel Co of Canada..... 28 
50 Twin City Rap Trans Co * 7 
BANKS 
48 Canadienne Nationale.. - aa 162% 
115 Cormmerce .. -.-202 201 
89 Nova Scotia -301 300 
286 Royal 1 241% 240% 
DOMINION GOVERNMENT BONDS 
$2,500 Dom of Can war loans.107.00 107.00 
2,300 Victory Loan........... 104.50 104.50 
2,000 Refunding ............. 101.85 101.85 
2,300 Do -10 106.10 
2,500 Do 102.00 
6,300 errr 102.00 
1,200 Conversion . 101.85 
BONDS. 
$4,200 Can,P & P Corp debs 
ee. ee eee 6 6 
1,550 McNish, Robert & Co.. 2.25 2.25 
1,000 Montreal Tramway G & 
R 8 F, series Bisivcs Oe 93 
Montreal 
CURB MARKET. 
MISCELLANEOUS STOCKS. 
Sales High. Low 
312 Bathurst P & P Co,CB 2 2 
1,008 British American Oil.... 11% 10% 
25 Commercial! Alcohols..... 4 
275 Cosgrave Brewery........ 2% 
247 Distiller Corp, Seagrams 9 
310 Dominion Stores......... 234 23 
50 Dom Tar & Chemical Co 6% 6% 








Last 


1621, 
202 
300 
241% 


107.00 


6% 
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Transactions on Out-of-Town Markets——Continued 





Montreal—Continued 


CURB EXCHANGE. 
MISCELLANEOUS STOCKS 


Sales. 
4,759 


1,087 Imp Tob Co of Can... 
International Petroleum. 
25 Regent Knitting Mills. 
245 Walker, Gooderham. 


3,184 


| 70 Can North Pwr Corp, Pf. me 108 106 


Imperial Oil. 


. 3 

13 12 z: 
ae 1% 

5% 5 5 


High. Low. Last. 
13 12% 13 
% ‘ot ‘oo 


PUBLIC UTILITY STOCKS. 
2,049 Beauharnois Pwr Corp, A 4% 3% 3% 


30 Inter Utilities, B. 7 
MINING STOCKS. 
4,280 Abana Mines.. .05 04% .04% 
400 Amulet Mines. 16 16 16 
500 Don Rouyn.. 01% .01 01% 
11,000 Moss Gold Mines ‘ 31 -29% 
8,895 Noranda Mines. ‘20.40 18. P| 20. = 
53,300 Siscoe ...... -55 
2,600 Sullivan Gold Mines... -13% 2 
300 Teck-Hughes G Mines.. 6.35 6.15 6:35 
300 Wright Hargreaves. 2.90 2.80 2.90 
Cleveland 
STOCKS. 
Sales. High. Low. Last 
50 Apex Electric ™% 
25 Bishop Babcock 2% hs 4 
: 180 Central United Natl Bk.. BR . 554% 5 
' 50 Chase Brass pf aaond 02% 102 102 
’ 348 City Ice ..... ‘ : "92 31% 31% 
: 00 Do p . 82% 82% 82% 
: 10 Cliffs Corp v t c......... 50 50 
60 Cleve Illuminating pf. 11% 114% 114% 
469 Cleveland Railway ctfs.. 69 67 
70 Cleveland Trust 87 287 287 


30 
10 


; 36 


8 


SS8sorekeseses 


; 
1 
| 175 


DD = — 
SSSRSSSRABo 


50 
62 
113 


ysase 








Cleve Union Stockyards.. 
Columbus Auto Pts -. -@ 


Dow Chemical 

} err 
Electrical 
Faultless Rubber 
Federal Knitting 
Ferry me 
Foote-Bu 

Fostoria Pr ‘Steel. 
Gabriel 
General Tire . 
Guardian Trust 


Medusa Cement 
Mohawk Rubber 


Murray-Ohio Mfg pe 
Refining 


National 
National Tile 
Ohio Brass B 


Be OE ccdccesccecs 
poche Corp of Cleve. 


Patterson-Sargent 
Richman Bros 


ob & Myers Ser 2. 


R 
fs we Rubber 


Stoutfer Aw w. 


Standard Ny Onio Pt... 


Union Meta 

Union Trust . 
Weinberger Drug 
Youngstown S & 


Control 


15 875 5 
10% 10% 10% 
2 6022 


5 
3606 35ts—s«386 
105% 105% 105% 
. 
23% 23% 23% 
61.58% «COB! 
1% 1 1 
7 7 7 
50 60 50s«S0 
62% 61 62% 
106% 106 106 
-_—— = 
100 100 100 
15 15 15 
59% 59 59 


Pittsburgh 





STOCKS. 
: Sales High. Low. Last. 
10 A M Byers... 75 75 75 
100 Am Vit Prod... 3 3 
160 Ark Gas 3% 3% 3% 
300 Do pf 5% 5% 5% 
i 175 Arm Cork ....... 19% 19 
' 210 Blaw Knox 18 18 18 
150 Car Metals 1 1 1 
170 D L Clark... 12 12 12 
; 360 Hach Lind 18 18 18% 
250 Do pf 75 72 72 
125 Harb Walker eedue 26% #25 26% 
200 Ind Brew ....... 3 3 314 
RF rere 3h 3% 3% 
1,000 Leonard ag 775 75 75 
4,057 Lone Star Gas 16% 15% 16% 
a? ee Ot ccscoses 00 100 100 
245 Mesta Machine 26% 26 264 
120 Natl Fireproof 24% 23% 24 
1,000 Phoenix Oil 10 10 10 
325 Pitts pede 5% 5% 
PM ME acancccodeccs 9% 9 9 
500 Pitts , ‘ ™ 6% 6% 
101 Pitts Plate Glass 34 33 34 
35 Pitts Sc It Vly 91g 9% 
100 Shamrock Oil & Gas. 2% $.2% 2% 
100 Stand Steel Spg.. 22 22 22 
20 Un Eng & Fdy 31% #31 31% 
1,255 West Pub Ser 6% 6} Mi 
110 West Air Brake. 25: 25: 25: 
10 West Elec ..... .. 61 61 61% 
Sioa 
STOCKS. 
Sales. igh. Low. Last 
758 Amer Laundry 7 25 26 
30 Amer > Mill 20 8=«19% 19% 
20 Churngold ......... 5% 5 
8 City Ice & Fuel. 31 31 31 
39 Cooper new pf . 16 16 16 
105 Dow Drug .... 7 7 ™% 
! 93 Eagle Picher . 54 5 54 
10 Formica ae .« = 22 2214 
995 Kroger ........... -. 30% 29 3014 
261 Procter & Gamble -. 63 64 
oe My Mls asccene .177% 177% 177% 
268 Do 5% pf ..... cocoa 110% 110% 
i20 Pure Oil 6% pf . 66 65 66 
20 U 3 Playing Card. . 364 36 36 
PUBLIC UTILITIES. 
504 Cint! Gas & Elec -103% 102% 103% 
206 Cinti Sub Bell Tel. ece ae 2 
123 Cinti Street Railway. coce Oe 34 34% 
: SOW OT & ccoss . 285 285 285 
Toronto 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
150 Abitibi Pr & Paper. 4 3% 4 
55 Do @% pf......... 15 14 15 
30 Beatty Bros 15 14 
386 Bell Telephone 136% 134% 136 


10 Blue Ribbon Corp.... 
63 Do 6%% pf. 


oO 














Salés. 


18% 
1% 
35% 
10 
20% 
34 
5 
61 
9 
630 
10 
61 


200 
221 


Toronto—Continued 
STOCK EXCHANGE. 
STOCKS. 
Sales High. Low. Last. 
4,138 Brazilian T L & Pr. 185% » 17% 
65 B C Packers... - 1% 1% 
80 B C Power, A 35% 35% 
270 Do B. err. 10 
5 Building Products. A.... 20% 20% 
89 Burt, Fk N Co os . 35 34 
340 Canada Br ead 5 4% 
5 Do B pf.. 61 61 
7 Canada Cement..... 9% 9 
5 Canada Life on . 630 630 
15 Can Steamship Lines pf. . B 10 
25 Canada Wire & Cable, A 61 61 
5 Do B. iaeeneeuwes -.-. 21% 21% 
106 Can Canners conv pf.... 11 101% 
Be. . Ce SOE. Bene cececcsic 84 84 
60 Can Car & Fadry. 11% 114 
205 Do pf 19 18% 
115 Can Dredging & ‘Dock - 28% 28 
110 Can General Elec pf. 62 61 
65 Canadian Oil........... 11 11 
.779 Canadian Pacific easel 23% 21% 
50 Cockshutt Plow. 5 5 
141 Consolidated Bakeries. 10 91% 
75 Cons Indcustries....... 15% 15 
104 Cons Mining & Smelting 98 90 
63 Consumers Gas..........184 183 
10 Cosmo Imperial! Mills. 6 6 
5 Do pf... 65 
,250 Dome Mines 11.90 11.50 
255 Dominion Stores....... 23% #23 
15 Eastern St! Prod pr pf.. 97 97 
670 Ford Co of Canada, A 18% 16% 
40 General Steel Wares Co.. 2% 2% 
10 Goodyear T & R pf.....103 103 
710 Gypsum, L & Alabastine 8& 
15 Hayes Wheels & Forgings 4 4 
630 Hollinger Cons Gold M.. 6.15 5.95 
Fe ee -. 18% 18% 
20 Internat! Milling Ist pf.. 95 9414 
081 International Nickel.. a 12% 
10 International Utilities, A 34%, 34% 
40 Kelvinator of Canada 5 5 
510 Lake Shore Mines.......27.75 26.50 
5 Laura Secord Candy..... 40 40 
856 Loblaw Groceterias, A 12% 11% 
5 Do B. 11% 11% 
5 Maple Leaf Milling pf. 15 15 
55 Massey-Harris .. - 4% 4% 
325 McIntyre Porcupine M. 21.25 21.25 
500 Moore Corp ooee Oe 14 
27 Do A... 000 006065R ee 
103 Muirheads Cafeterias pf 9% 9% 
37 Ont Equitable L 10% pd 15 13% 
11 Orange Crush Ist pf.... 0 50 
30 Do 2d pf ; ‘ 2% 2% 
50 Page-Hersey Tubes....... 79% 79% 
15 Photo Ergravers & Elec 23 23 
5 Riverside Silk Mills, 4% 14% 
20 Russel Motor 63% 62% 
5 Do pf een 82 82 
5 St Lawrence P Mills - 12 12 
10 Simpson's, A. 38 38 
107 Do pf 80 80 
65 Steel Co of Canada. 29144 28 
5 Traymore, pf 10 10 
210 Walkers- Gooderham w. 5ly 4% 
50 Weston, Geo 39 39 
BANKS. 
180 Commerce 201 201 
60 Dominion - 208 208 
32 Imperial 207 206 
16 Montreal ---256 253 
10 Nova Scotia. ...300 300 
125 Royal ..241 240 
18 Toronto ..216% 216 
LOAN AND TRUST. 
21 Canada Perménent Mort.200 200 
10 Toronto General Trust...221 221 
Toronto 
CURB EXCHANGE. 
STOCKS. 
High. Low 
140 Canada Bud Breweries.. 12 12 
100 Canada Malting Co.. 13% 13 
100 Canada Vinegars... 18 7g 
145 Canadian Wineries....... 3% 3 
450 Can Wire Bound Boxes, A 8 6 
25 Consolidated Press, A. 25 25 
75 Gosgrave Export Brewery 2 2 
180 Distillers Corp, Seagrams 9 9% 
22 Dominion Bridge 33 30% 
35 Durant Motors of Can.. 4 4 
40 English Elec of Can, A.. 28% 28% 
20 Goodyear T & Rub......103 102 
100 Hamilton Bridge. 1% 7™% 
15 Do pf 65 
205 Humberstone Shoe. 20 
647 Imperial Tobacco Ord. 94 9% 
425 Montreal L H & P Cons 48% 46 
9 Robert Simpson pf 107 106% 
6 Robinson Cons Cone Co.. 12 12 
30 Rogers Majestic, A 10 10 
165 Service Stations, A. 11% 11 
25 Do pf , ‘ — 70 
45 Shawinigan W & Pwr... 41% 40% 
370 Stand Fav & Materials... 6% 6 
20 Tamblyns, G, p 105% 105 
10 Thayers pf : 22 22 
100 Waterloo Mfg, A 31 3% 
OILS. 
1,728 British American Oil. 11% 10% 
150 Crown Dominion Oil Co. 3 3% 
3,774 Imperial Oil..... . 12 
7,643 International Petroleum.. 13 12 
165 McColl Frontenac Oil 13% 12% 
1 oO pf ‘ oo 76 
25 North Star Oil...... 2.00 2.00 
188 Supertest Petroleum Ord 19% 16% 
7 Supertest Petroleum. 17 17 
ee See Divendenmeae 95 95 
~) Union Natural Gas Co 10% 10% 
UNLISTED QUOTATIONS. 
180 Coast Copper 4 3 
500 Macassa oo oan 35 
6,360 Noranda .20.45 17.90 
200 Sherritt Gordon . 8 .58 
1,200 Sylvanite 79 -75 
3,895 Teck Hughes. 6.40 6.15 
800 Wright Hargreaves. 2.91 2.80 
1,000 Base Meials........... 1.00 -99 
1,000 Bedgood e 07 -07 
1,000 Big Missouri. -23 .23 
150 Howey .... .30 30 
250 Moffatt Hall 17 17 











Toronto 
STANDARD EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
9,403 Acme Oil 16% .16 -16% 
5,250 Ajax Oil P ; 1.25 1.20 1.20 
4,250 Amulet Fab hennecnnes -16% .16 -16 

500 Alberta Pacific..... -08 -08 -08 

12,000 Barry-Hollinger .... .09 -08 -09 
1,410 Base Metals ......... 1.01 1.00 1.00 

560,250 Bidgood 2 a3 07% .06% .07 
1,300 B C Pioneer o+++- 2.70 2.45 2.50 
2,100 Castle-Trethewey ... -16 -15% .15%3 


18,500 Columario .......... ; A3 10 ll 


500 Commonwealth Pete 10 -10 -10 
6,927 Coniagas ........ 1.50 1.20 1.45 
3,215 Dome Mines 11.95 11.50 11.70 

325 Falconbridge - --» 1.15 1.00 1.15 
1,430 Granada Rouyn ‘ 1.40 1.33 1.35 
14,210 Howey Gold .......... 34 -32 34 
4,180 Hollinger Cons ‘ 6.10 5.95 5.95 
9,400 Homestead adicnene (re -70 881g 
15,600 Kirkland Lake cen -66 59 65 
6, 000 Lakeland ... bie 47% °.47 AT 

1,630 Lake Shore ‘ -.-27.75 26.50 29. 

500¢Lowery Pete ......... = = mt 
8,500 Macassa : 3414 %35 

225 Mcintyre .21. $0 21.15 21.15 
1,200 Merland Oil ...... 0. -08 -08 
2,550 Mining Corp 1.85 145 1.85 

232,250 Moffat Hall ....... + ae 15 19 
10,800 Moss Mines —_ 31 -25 -29 

450 Nipissing onwe, ae 93 -93 
15,175 Noranda 20.40 17.95 20.25 
Bee Bete GD nec cccccess De 274%, .29 

33,500 Olga Oil weer = 15 

500 Pioneer Mines Corp. .08 08 -08 
GFP BOOED os pccscccces .63 -58 58 
3,200 Petrol Oil asveesccen Ck ane 20% 
4,600 San Antonio ...... 14 -13% .13% 

45,300 Sarnia ............ 39% .32 38 
14.005 Sherritt etabecareeeata. ane -55 -55 

83,720 Gisece .......... ; 55% .48% .54 

500 South West Petrol. ... -10 -10 
6,100 St. Anthony . ‘ 10 .08 -09 

380 Sudbury Basin or -40 40 40 

25,950 Sylvanite . énuees 78 -66 -78 
7,000 Tashota ind a -08% .08 .08 
12,277 Teck- Hughes .. 6.40 6.15 6.40 
4,050 Vipond Cons ee -70 .69 .69 

300 Waite Acker Mont. - 1.10 1.00 1.10 
9,780 Wright-Har new 2.95 2.79 2.95 

CURB STOCKS. 

Sales. High. Low. Last. 
6,500 Alexandria ..... -15% .13 13 
1,500 Central Pat ines -09% .08 -0914 
55,200 Dom Expl s ae 10% .07% .10 
6,100 Gem Lake ah 08% .08 -08 
2,031 Grozelle ...... aeae Mg 11% .11% 
14,500 Kirk Tower keke ll 10 -10% 
17,500 Oil Select caenws 07 .04 07 
1,500 White Lake ...... 07%, .07 07 

UNLISTED QUOTATIONS. 

2,300 Abana ‘ -05 04 04 
6,300 Big Missouri .. . 22% .21 -22% 
665 Brt Amr Oil . . 11.75 10.45 11.70 
500 Calgary & Edm -25 -25 -25 
5,470 Chemical Research 2.25 1.75 2.25 
20 Cities Service 9.15 9.00 9.15 
250 Coast Copper 3.30 3.00 3.00 
1,206 Coniaurum nese - ao 35 35 
500 Dalhousie ceasd -16 16 -16 

105,035 Eldorado ........ 1.28 97 1.24 

475 Home Oil N B L..... -52 -40 -40 

275 Hudson Bay M & S 3.80 3.80 3.80 
2,501 Imp Oil ita 13.50 12.15 13.50 
4,808 Int Nickel 13.75 12.75 13.75 
1,500 Int Petrol ‘ 13.80 12.05 13.40 
6,350 Kirk Hud ....... 65 60 -60 
1,100 Mandy Mines ..... -06 -06 06 

69,900 McLeod meaae 19 17% .18% 

82,500 Nordon ‘ — -21 23 

100 Osisko Kees 09 -09 09 

640 Pend Oreille 75 -70 -75 

88,000 Peninsular P ee 05% .03 -03% 

10 Royalite aed 8.00 8.00 8.00 

14,100 Ventures éuecues 48 40% .48 

Chicago 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last 

400 Abbott Laboratory 36% 35 35 

150 Acme Steel 27 264% 27 

50 All Am Moh % % % 

600 Allied Prod ... PF - 13% 12% 12% 

50 Am Com P A.. -- 12% 12% 12% 

500 Am Equities 54 5 514 

50 Am Pub Service > pf. -..-. 87% 87% 87% 

300 Am Yvette 2 2 2 

550 Appal Gas ; 3% 3% 3% 

600 Art Metal Works. 5% 5k 516 

50 Asso Inv 57144 57144, 57% 

20 Asso Tel Tel 66 65% 66 

20 Do 6% pf.. .. 86 85 86 
3,050 Asso Tel Util. 24%, 24 24 

100 Do 6% pf.. 8014 80% 8 

50 Bastian Bless. *14% 14% 14% 

100 Baxter Laund on 1 1 1 

48,750 Benedix Aviation 22% 20%, 22% 

100 Binks Mfg Co... : 4 4 4 

20,250 Borg Warner 20% 18% 20% 

950 Borin Viviton ‘ 2% 1% 2 

500 Brach & Sons *11% 11 ll 

50 Brown F & W °*> 13 13 
6.850 Bruce E L oe 25 22% 23% 

300 Burnham Trad ‘ lp ay ly 

300 Do pf ne . 1% 1 1% 

65) Butler Bros 15q dy 45y 

100 Castle A M. ere 22 22 

200 Ceco Mfg Corp.. vawae 1% 1% 1% 

90 Cent Cold Storage 15 15 15 

400 Cent Ill P 8S pf. 93% 92% 93 
1,000 Cent Ill Sec In... 20% 2014 

20 Cent P S Del... 8 8 
1,150 Cent S W... 7 16% 17 
+ fk TY eer , 9% 8% 

150 Do prior pf 96 054 95% 

300 Do pf .. 89% : 88% 

600 Cent W PS A ai 17% 7 17% 

40 Cherry Burrell ‘ 12% 12% 12% 

120 Chi Flex Shaft... --. 10% 10 10 

500 Chicago Investors 3 2% 2% 
1.300 De pO ...cs.. ; 31 31 3 

10CNS&MRR ptf.... 5 5 é 

30 Do prior pf ; 54 4 4 

400 Chi Yellow Cab......... 18 18 18 
20,350 Cities Service ....... 9% 9 9% 

300 Club Aluminum . 1% 1% 15 

420 Colem L & §... 6 56 5y 
1,450 Commonwealth Edison 201 197% 201 

200 Com Wat Ser..... 8% By 8a, 
6,850 Continental Chicago. 5 dln 5 

Se Be OE ccaccncscees * 35% 3414 34% 

850 Consumers war WB on ie] 

30 Consum pr Pf. 31% 31% 31% 
5,750 Cord hod awakes T% 6% T% 
4.950 Corp Sec 15% 14% 154% 











Chicago—Continued 


STOCK EXCHANGE, 


STOCKS 
Sales. High. Low. Last 
500 Do ctfs 47 45 46 
325 Crane 25 25 25 
50 Do pf 105 104 104 
50 Curtis Lighting 54 544 54 
50 *Dexter’ x ~ 8 
300 Eddy Paper 9 ™%, 7% 
800 Elec Household 16 14% 15% 
50 EG & F 7% pf 60% 60% 601e 
110 Federal Elec 30 26 30 
20 Do 7% pf 62 61 62 
100 Fitzsi & Con 23% 23% 238% 
500 Foote Bros 1 ‘ 
10 Gardner Denver 20 20 20 
10 Gen Box pf 45 45 45 
100 Gen Theatre 2% 234 24, 
50 Gen Wat Wks 2% 2% 2% 
100 Giea C Harv ay my my 
10 Godchaux B 6% 6% 6%4 
650 Goldb Bros 22% +#«$21 21 
5,350 Great L Aircraft 4 3% 4 
1,600 Great L Dred . 19 17% 19 
200 Greyhound 4% 4 4 
20,150-Grigsby-Grun 3% 3 35% 
100 Hall Print . 144 14 1414 
100 Harnischfeger 8% 81g 8% 
50 *Hart Carter pf 7% 7 7 
50 Hormel G A 2444 24% $=+.24%4 
1,800 Hou Her Corp, A 19 18 18 
18,250 Do B .. 1% 6% T™% 
1,400 Ill Brick Co 11% 11% 11% 
30 Ill Nor Ut pf 100 9844 100 
10 Ind Pneumatic Tool 33 33 33 
49,750 I U I I (6% stk] 28% 25% ##28% 
350 *Do 2d pf 71% 69% 715% 
20 Invest Co Am 6% 6% 6% 
1,000 Iron Fire vt ct 124% 10% 10% 
100 Kalamazoo Stv 18 174 18 
400 Katz Drugs 27% 26 27% 
350 Kellogg Switch 31 3% 314 
10 Do pf 65 65 65 
50 K Rad Tube Co 2% %2% 2% 
20 Ken Ut Jr pf 50% 50% 50% 
350 Keystone S & W 10% 10% 10% 
10 La Salle Ext — 1 1 
2,200 Libby McNeill 10% 10% 10% 
200 Lincoln Pr Co 21% 20% 21% 
50 Lindsay Lt 8 8 
150 Loudon Pack 34%, 30 34% 
500 Majestic H Ut 3 314 3% 
20 Marks Br Thc p 6 6 6 
750 *Mar Field & Co 254% 23% #24% 
200 Material Serv 181% 17% 18% 
250 McWd Dredge 224% 21% 21% 
350 Mer & Mfg, A 17 16 17 
700 Mid W Tel Co 24% 23% 24% 
31,050 M W Util 8% stk 17% 17 17% 
200 Do 6% pf 9044 90 9014 
100 Do war, A 1% 1% 1% 
150 Do war, B 2 1% 2 
2,250 M Un 6% stk 19 18% 19 
- 100 Do p 38% 38 3814 
70 Mid Ut pr pf 93 92% 93 
40 Do 6% pr pf 77 75 75 
120 Do 6% pf, A 73% 73% 73% 
50 Miller & H pf 15 15 15 
50 *Miss V U 6% pf 86 86 86 
1,550 Mo Kan P L 4% 41g 4b 
200 Modine Mfg 21 20% #21 
10 Mon Ch Co pf 29%, 29%, 29% 
10 Mont Ward, A 964% 96% 96% 
150 Nach Spring 5 5 5 
250 Nat Bat Co... 32 31 32 
100 Nat Elec Pw, A 23 23 23 
800 Nat Fam Strs 21 1% 2 
100 Nat Leather Fy 
10 Nat Pub Ser 41% 41% 41% 
450 Nat Sec Inv Co 4% 4 43Q 
300 Do pf .. 70 68 68 
350 Nat Standard 284%, 27% 28 
100 Nat Un R Corp 2% 2% 2% 
600 Noblitt Sparks 4146 40% 41 
100 N & S Am Corp, A 51 51g 54 


250 N Am Gas .11% 114% «114% 
12,750 N A L & P 


950 Nor Ban Corp 285% 28% 28% 
20 Nor Ut pr pf 92%, 92 92 
140 Do pf 89 87 87% 
70 Osh Over pf 18 18 18 
200 Park Pen Co 13% 13% 13% 
22 Peoples G L 19514 19514 19514 
950 Perfect Circle 38 35 38 
1,150 Pines Winter .. 13% 13% 13% 
100 Pub Service . 210 205 210 
10 Do 6% pf 127% 127% 127% 
250 Pub Serv no par 210 200 210 
350 Q R S De-Vry 1% 1% 1% 
130 Quak Oats 140 137% 140 
50 Do pf 122 119% 120 
150 Rail Shares S 3 2% 3 
50 Rath Pack Co 17 17 17 
700 Reli Int Corp 3% 3% 3% 
1,300 Reliance Mfg 10% 10 10 
50 Ross Gear 19% 19% 19% 
50 Sally Fr, Inc dg 4 4 
50 Sangamo Elec 20 20 20 
10 *Sea P S cv pf 42% 42% 42% 
1,700 Seab Utilities 3 2% 3 
200 South C Pw, A 19 19 19 
700 So Un Gas 7 614 6% 
2108S W G & E pf 94 927, 94 
10SWLé&P 8744 87%, 87% 
400 St Dredge cv pf 6 5% 5% 
200 Stude M 2 2 2 
150 Sup Maid Corp 2% 21% 2% 
4,200 Swift & Co 26 25% 25% 
500 Swift Intl 34 33% 33% 
100 Tel Bd & Shr 53% 53% 53% 
10 Do pf 100 100 100 
50 Thompson J R 16% 16% 16% 
100 Tw St Nat Gas Ig A ly 
400 Unit Corp pf 2 1% 2 
100 United Gas 6% 6% 6% 
2,150 U S Gypsum 39 37 39 
190 Do pf 133 133 133 
70,150 U S Radio & T 344%, 29% 33% 
2,350 Utah Radio Pr 3 216 24 
800 Util Ind Corp 6 5% 6 
600 Do pf 17% 171g 17% 
900 Util Pow & Lt 8 7 7% 
50 Viking pord ver 7% 7% 
250 Do pf 26 26 26 
500 Vortex Cup ps 19% 17 1914 
100 DoA os 27 26 27 
350 Wah) . 1% 1% 1% 
13,850 Walgreen 18% 17 18% 
20 Waukesha Mot 464% 46% 46% 
40 Wayne Pump pf 8 61, 6, 
400 W Con Util, A 11% 11% 11% 
630 West Pw L & T 234%, 22 2344 
50 Wieboldt St, Inc lig 11% 11% 
9,450 Wis Bk Share 54 5 5% 
100 Wolv Cement 114 1% 114 
100 Yates Mach 2 2 2 
750 Zenith Radio 2% 2 % 
*Ex dividend 
BONDS 
$1,000 Chi Ry 5s, ‘27, ctfs 60% 60% 60% 
3,000 Gt Lks Ut 5s, '42, seller 50 50 50 
66,000 Insull Util 6s, ‘40 83% 83 83% 
11,000 Swift Co 5s, °44 104% 104 104% 
4,000 Un Am Ut 6s, °40, seller 68 68 68 
5.000 Do &s, '40 80 68 80 
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Chicago—Continued 


CURB EXCHANGE. 


STOCKS. 

Sales High. Low. Last. 
100 A_ C Trust...... ™% ™% 7% 
650 Allegheny Gas . 1% 1% 14g 
302 Amer Corp ee a 
200 Am Inv T S. tooe - 4% 44 4 

4,300 Amer Superpower esos 11% 10 11% 
800 Arkansas Gas ... . 3% 3% 3 

2,340 Do A 3% 31 3% 

1,600 Asso G & E, A...:...... 13 124%, 12% 

1,500 Bahia Corp 5 3a 3% 3% 

, 20 Birtman Elec weece aan ™ ™% 
400 Burco war ‘ % iy % 

3,000 Canadian Marconi .... 2%, 2% 255 
200 Chain Stores, D.......... 1% 1% 1% 
106 Chicago R Trans ; 6% 6HOOCS 
100 Chicago R & M.... : 44 thy ea” 
100 Cities Service pt. pi aeece Ce 62 

10,665 Corp T Shares. 45 4 

650 De Forest ...... — 3 3 
Bie BE BD onc cisessccce 1 1 
750 Dubilier Cond ........... 3 rfid 
5,925 Davis D M...........- 2 1% 2 
Food | ahese peeauaie cas ‘ I ¥ | 
pire Corp sith wan nies 
S.00e Were, BAG ....... 000. os Sam 1 4 
1,900 Fox Theatres ........... 25 2 2 
830 Hammond Clock ........ 357% 33% 3542 
170 Hend R Roy cicae as ee a 2% 
250 Indiana Pipe Sine........ 20 124 12%y 
550 Ind Ter Oil, B........... 9m 9 9% 
1,300 Intl Rustless DIR cas 5:05:% 84 4 
1,900 Keys C M, Inc........... 2 1% 2 
4,400 Keys Cop M 1 i, = 
270 Lead of Ind C......... 4% 4 "Y 
2,000 ee = ‘ . “10° ae . 
100 nate %, 
2,205 Mid F P Corp. 13% 114% 11% 
1,100 Mo-Kan Pipe Line, B. 4 te 
50 Nation Secur ..... : 5 5% 5 
3,350 Niagara-Hudson . 105 10% 1 
2,000 Pandem Oil : 3 lg 
600 Rel Manage ere - 4% i? ¥ 
550 | ig td B pee - _— 15% 1 
330 Sel Income ........... 6}, 6 6 
1,221 Standard Oli of I . 26% 23 2614 
1,700 Standard Oil of Kentucky 19% 16 19% 
100 Stein ..... re 16% 1 16% 
250 Sunstrand M ............ 4% 3 ‘ 
se Tres 8 1 SC. ere 3 3% 
100 Do D Senet: = =—ae a” 
893 Trus Sys ’ Dis. . 46 45 ‘.. 
30 Two-year Trust Shares . 194 19% 19% 
1,600 Un Gas war.. 2 F4 
200 U S Lt & Pwr, B..... <i 6 : 
150 asmees bn Shares. -. “5% 4 4 
50 Wittbold Sec . 65s 


BO 
$4,000 CRT Ist } & ref as, 44. 61 61 61 


Philadelphia 


STOCKS. 

Sales. High. Low. Last 
400 American Stores . os ¢ “ * 

Atlas Utilities .. A 
700 Bankers Sec’ties Corp pt. 3s 16 18 
Bell Tel of Pa 119 119; 
Budd Wheel Co 138% 8 83 
Central Airport 3 Uy 3 


Camden Fire Ins ........18 1 
Cities Service .... 


& 

. &% : 
Com'wealth & Southern. - 
Consolidated Trac “ NJ aoe 38: 
E G Budd ....... . = 3 

Do pf . 40 

Electric Bond & Share : 
Elec Stor Bat .. .. 55 


~ -*-§ we Aw 


Fire Association - its 
Guar Tr Rets for Ford .. 1 
Horn & Hardart Phila ... 

Horn & Hardart NY . 3 
Ins Co of No America. 
Lehigh ++ peel Dakine 
Mitten BSC pide a 

Do pf 


Pp 
Niagara ‘Hudson Pow. 
Pennsylvania Railroad 
Phila Dairy Prod pf . 
Phila Elec Pow 8% pt 
— ae Tae... 


Phila Traction eer 
P’road Corp vtc...... 
Reliance Insurance ...... 
5,970 Shreveport Pipe es ued 
965 Standard Brands sane, 
200 Tonopah Mining ... 
2 Tonopah Belmont 
12,000 U GI new . 
200 Do new pf 
400 Union Traction. 
300 U = Dairy A . 


920 o B ‘ 
S, 4 United go 


oo United Me & Pow A 

100 Victory Insurance .... 

500 Warner Co > «ibe 
5 Do pf with war ....... 


oo 


ope nneng ieen 


ae x 
rue 
$332 





4,000 Elec & Peoples 4s . “ 354% 35% 
8,000 Phila Elec ist 5s. ical 4 
12.000 Phila Elec Pwr 54s. ...10T% 107% 107i2 
1,000 oe a & Clo 5s .... 97% 97} 97% 
2'000 York Rwy 5s ............101 101 101 
Buffalo 
Week Ended Aug. 17. 
STOCKS. 
Sales. High. 
588 Buffalo, Niag & East pf...... rt 
2,301 Niagara-Hudson ...........- - a 
BANK AND INSURANCE STOCKS 
70 First National “ Kenmore..... » 7° 
100 a COSURMY .occccccsccs 
119 a Scdbberesaeseiegeaneewes 7m 120% 
SOB ME & FT Trmst.....ccccccccccces 
1,161 Marine Midland bakes thackeriuae 20 19% 
INVESTMENT TRUSTS. 
$86 Liberty Share ...........ccce0. 7% Sy 


T 
385 M & T Securities.............. 10 10 


2,747 Niagara Share ..............+. % a 
341 Do warrants .............+- 
BONDS. 
$4,500 Buff & Ft E b pub | bdge 7s, 18, ’55..108 107% 
Seattle 
STOCKS. 

Sales. High. Low. Last. 
100 Electrical Prod Cp of Wn 6 6 6 
244 Marine Bancorporation .. 18 17% 17% 
373 Puget Sound Pwr & Lt pf 99% 99% 99% 
10 Shareholders Corp ...... 5 5 5 

1,716 United Nat’l Corp pr pf 5 5 5 
25 Van de Kamp’s HDB, Inc 9 9 9 
BONDS. 
ber - Medical Dent Bidg, 6s '47 97% 96 97% 
si eee 87 85 86 
$000 Metropolitan Bidg 6s ’37.100 100 100 





Columbus 
LOCAL SECURITIES. 
Bid. Asked. 
Akron Guaranteed Mtge hata 1 2% 
Buckeye Investors ern eneuanteeaes’ es ™% 
Buckeye Steel Cast...........0c000: 27% 
EN ME irsdcanckasiucuacdseéocecesce op 96 
| 2. ae -105 110 
I en oe 10 10% 
PEE Sect enakedunidsadakearersedtee 62 63 
Clark Grave Vault. err ore 85 es 
DE cecccenceeeaamdsiessen DenesSeiew a0 100 
Columbus Coated Fabrics pf oe 106 
Columbus Ry, Pr & Lt Ist pf......... 107% 108% 
OF RP rrerri TS ‘ -108 109% 
Columbus Dental ............... ° 62% 
SS reree 110 a 
Columbus Mutual Life ‘Ins. 220 = 
Columbus Packing pf.......... ie ouicae 97% 
Dayton Power & Lt 6% pf....... -109% 110% 
DTM Sica tatu scatiucedaaebhaur we 75 
DD SateChekdnvncadsracevesnand aia 28 
ID oa bnkdcncesnase-aeacd 2% 26 
oe OE Per eee re 4% ™ 
oe cs cone bees ses-eeem 5S 1% 
BR AN eRRbe Aa eA sansa ndccetgsansianw: a4 15 
Huber Manufacturing ................. 100 
1a eee 99 
I act ii ws so nalco-a 0b oc locates oe 8% 
Jeffrey Manufacturing pf.............. 100 104 
Ff a ee Ec cctcesvacncsededwed 100 104 
NY HI Es c.ca-vne <0es.0:000800000-0 on 102 
Marion Steam Shovel pf.............. me 30 
eM, cc cecnedcaewas 70 "e 
Midland Mutual Life Ins.............. ° 212 
Ge EN WE Bec ccc ccncccvcsosesens 107% 108% 
2 2 ear rree 114 115% 
PE 5 tkbaidacindhcadsabudanten. oe 25 
AES eee rer: eee Pr rer 95 
de ee ee ieee eta cae 75 90 
EY SE Re asin dess80sédocansesasene 109% 110% 
Ohio Public Service 6% pf............. 964% 97% 
i A ee ee 103 106 
A EY Ss cccecnevdaconennae 290 325 
ff & Serre eer 25 
EN ith eGacnesadnrnasecerosnanece 8y% 9% 
PE Sse cckanenaneauedesrsaannee 64 67 
Sere err ree 85 88 
SY CD Sor we cnadeeccscaseccene 5 oe 
CE ht bd bbl ed netinnun sued eaweeawne 43 
RTS 66 ek facia be mise Real eacvaeee son 19 20% 
So eee eer 65 70 
Smith Agricultural Chemical........... .. 20 
BPRS rere 60 100 
Struthers Wells-Titusville .............. 10 15 
0 BRP neem 65 
Wolfe Wear-U-Well pf................. 97 os 
City National Bank & Trust Co...... .. 27% 
Huntington National .................. .. 300 
SY MEE. vcecanceesseeodeeualcae 610 
New Orleans 
LISTED STOCKS. 
Sales. High. Low. Last. 
2 Chas A Kaufman Co....56 56 56 
11 D H Holmes Co, Ltd.... 90 90 90 
100 Hortman Salmen pf...... 4% 416 416 
£0 Insvrance Securities Co.. 6 6 6 
75 New Orleans Land Co. 3% 3% 34 


690 Canal Bank &-Trust Co. 21% 19 19 
15 Hibernia Bank & Tr Co.. 80 80 80 
LISTED BONDS. 
$5,000 N O City & Lake 5s... .100%, 100% 100% 
1,060 N O City RR gen mtge5s.100 100 100 
2,000 N O Pub Service 4%s.... 94 93% 94 
2,500 New Orleans City 4s.... 99% 99% 99% 
1,000 N O Pub imp 4s, 1950... 97% 97% 97% 
2,000 La State 444s, 1950-59. ..103%4 103%4 103%, 
CURB STOCKS. 
200 Gillican Chipley Co ‘ lg 
7N O Pub Service pf... .100 98 98 
40 Stand Fruit & S 8..... 2% 2% 2% 
1,517 Wesson Oil & Sn Dr.... 18 16% 17 
Se PUD candies scccansccce OO 55 55 
CURB BONDS. 
3,000 Cloverland Dairy 1st6\%s.102 101% 102 
7,000 Kansas City P S 6s..... 45 45 45 





Business Statistics 


Continued from 
THE ANNALIST INDEXES OF FACTORY EMPLOYMENT BY GROUPS 








lige US 








(1923-1925—10( 
. Cement, 
Tron Paper Lumber portat Leather Clay Non- 
and Ma- Tex- Food and juip and and Ferrous Chem- Tobaccs 
1930. Steel. chinery. tiles. Products.Printing.Products. ment. Products. Glass. Metals. icals.Products 
Jan.. 93.0 109.8 91.9 98.8 104.0 64.0 9U.4 81.0 87.0 110.3 88.7 
Feb.. 92.7 107.8 90.4 97.4 103.3 83.8 90.0 81.2 83.6 108.1 89.4 
Mar.. 91.0 106.6 89.8 96.3 103.3 $1.6 89.5 81.0 82.1 106.4 89.7 
Apr.. 91.4 105.1 88.8 98.0 103.2 81.9 92.2 80.6 81.0 106.4 90.5 
y. 91.5 102.8 87.1 97.6 103.6 81.8 90.8 738.5 79.5 107.4 90.6 
June. 89.9 99.5 85.2 96.6 103.0 80.0 88.8 76.9 79.6 105.3 89.3 
July. 87.9 95.5 81.3 95.5 102.1 75.9 88.0 73.7 78.8 105.2 88.9 
Aug.. 84.3 91.7 81.1 92.9 101.1 72.9 85.8 72.3 76.5 104.9 85.0 
Sept. 82.7 91.1 82.5 92.8 98.8 70.8 83.5 72.2 73.6 102.9 86.1 
Oct.. 81.7 88.7 81.2 90.4 98.0 67.0 81.1 72.2 72.5 101.0 $5.0 
Nov.. 80.0 85.9 79.4 90.9 96.9 65.8 76.3 74.3 71.5 98.2 84.0 
Dec.. 78.7 83.9 77.2 90.6 96.6 66.4 75.2 67.8 70.8 98.2 82.4 
1931. 
Jan.. 77.8 81.9 74.7 91.4 95.4 56.2 66.3 76.6 64.4 69.4 96.0 79.7 
Feb.. 76.3 80.8 76.9 90.4 94.6 55.9 65.1 78.4 65.3 67.2 93.9 83.9 
Mar.. 76.6 79.4 79.7 89.8 94.7 55.5 64.3 81.6 65.1 66.9 88.4 82.6 
Apr.. 76.0 77.8 80.4 0.7 95.2 54.9 64.2 84.4 65.4 66.4 91.9 82.2 
ay. 74.4 76.2 81.2 90.9 95.4 55.0 64.0 84.7 65.0 66.1 92.8 81.4 
Junet 72.2 73.2 78.6 89.0 93.6 53.8 62.8 84.2 64.2 64.9 89.9 79.8 
July* 71.2 71.3 #0.5 88.2 93.4 51.8 60.3 86.1 61.5 64.8 89.4 80.1 
FACTORY EMPLOYMENT AND PAYROLLS (6) 
(1926—100) 
—————_-Employment ; ———Payrolls. ——— 
July,’31 June,’31 July,’30 ‘July, "31. June,’31. July, 30. 
Food and kindred products. 87.6 88.1 94.7 85.9 87.2 97.6 
Textiles and their products 76.1 77.5 77.6 64.2 65.5 67.3 
Iron and steel and their products 65.1 67.4 84.0 47.3 52.0 74.5 
Lumber and its products. 52.0 54.1 68.1 41.1 43.9 62.1 
Leather and its products 83.6 78.8 85.7 70.2 64.5 76.0 
Paper and printing.... 89.5 90.2 97.6 86.8 89.6 99.4 
Chemicals and allied products 74.5 75.3 89.3 74.1 75.2 91.8 
Stone, clay and ace products... 61.2 64.9 72.8 47.8 53.6 64.5 
Metal pr. other than iron and stl. 67.8 69.3 78.4 53.2 57.9 68.9 
Tobacco products ......... 81.3 81.7 90.2 71.4 72.6 86.7 
Vehicles for land transportation 61.8 65.3 77.0 51.6 58.0 70.3 
Miscellaneous industries 73.6 76.5 90.9 63.1 68.3 87.9 
Combined index ........ 70.4 2.2 81.6 59.1 62.5 75.9 
COTTON (5) Spindles 
r -On Hand End of Month———,.,_ Active Dur- 
Consumed. “Mills Warehouses. Total. ing Month 
1930. (Bales.) (Bales. ) (Bales.) (Bales.) (Thousands.) 
NE. Secavunsedivesas 577,235 1,830,096 5,406,771 7,236,867 29,198 
SE. 5355 hada Haneaens 495,204 1,811,639 4,858,609 6,670,248 28,927 
EN Sie 56 6 bede-eaase ae 8a-¢ 508,576 1,762,627 4,189,113 5,951,740 28,898 
—_ Se aan aided Sa ah ioho 532,382 1,667,394 3,636,296 5,303,690 8,860 
Nh nd tbkejewett became 473,917 1,531,346 3,337,360 4,868,706 28,374 
SE Dba cvchacceduns mabe 405,181 1,357,394 3,104,989 4,462,383 ,642 
a sey 378,835 1,183,167 2,877,416 4, ,583 26,464 
ERO 352,335 1,011,661 3,464,699 4,476,360 25,874 
ED 6 cine sadnewece 394,321 967,936 5,247,525 6,215,461 26,087 
ERTS RE 444,494 1,352,885 7,542,596 8,895,481 26,154 
dol, Seale uide cxam 414,887 1,566,85 8,397,800 9,964, 25,860 
| SS Ee 406,207 1,659,432 8,377,720 10,037,152 25,526 
MS biskenteceduances ee i i§*smasiex qj. “Saessewa . eaceemen 
1931. 
CE 604 60-90-d:bnenebede 454,188 1,613,475 7,939,454 9,552,929 25,611 
NS. ehevkisecku.whuees 433,510 1,547,759 7,314,450 8,862,209 25,763 
CE bicecddicatacsonee 490,586 1,477,758 6,642,648 8,120,406 26,490 
| yO a ar 8,744 1,370,044 6,034,295 7,404,339 26,645 
ER rere 465,770 1,258,222 5,494,025 6,752,247 26,398 
Mache cad ecaewwn baw 455,388 1,310,514 4,970,626 6,281,140 25,799 
SE disctakavatantugveniaes 450,518 994,979 4,524,426 5,519,405 25,836 
STEEL SCRAP PRICES (23) 
_ ——Week Endéd————— 
Aug. 14, 1931. Aug. 7, 1931. Aug. 15, 1930. 
Heavy melting steel scrap at 7 ttebureh, average 
of daily quotations (per ton)... $10.75 $10.75 $14.75 
SOURCES OF DATA 
(1) Railway A (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
Oration. (4) Fe eee Reserve Board. (5) United States Department of Commerce. (6) 
— —< States Department of Labor. (7) National Electric Light Association. (8) The 


Age. (9) Bradstreet’s. 
Journal. (14) S. W. Straus & Co 
ican Iron and Steel Institute. 
tute. (19) American Railway Association 
(21) Silk Association of America. 
(23) American Metal Market. (24) 
Zinc Institute. 
of Railway Economics. 
turers’ Association. 


(28) Interstate 


(10) Cram’s Automotive 
ta United States Department of the Interior 
(15) American Bureau of Metal Statistics. 
(17) Aberthaw Company 
(20) United States Department of the Interior. 
(22) Motor and 
Federal Reserve Bank of New York. 

(26) Association of Cotton Textile Merchants of New York. 
Commerce 


(11) Dun’s Review 
(13) The Wall Street 
(16) Amer- 
(18) American Petroleum Insti- 


Reports, Inc. 
Geological Survey. 


Accessory Manufacturers’ Association. 
(25) American 
(27) Bureav 


Commission. (29) Rubber Manufac- 


The Results of the London Conference of Experts 


Continued from Page 302 


volve a charge on their budgets. The 
governments of Italy, Rumania and Por- 
tugal were particularly insistent on this. 
The German Government, on the other 
hand, protested against the suspension 
of the contracts on the ground that this 
would entail for it large payments for 
damages to the business firms concerned, 
would add to the economic depression 
generally, and lead to an increase in 
unemployment. 

The compromise finally reached by the 
committee of experts and embodied in 
Annex II of the protocol is vague and 
inconclusive. It is contained in the state- 
ment that “the governments will en- 
deavor, in agreement with the German 
Government, to find, as far as possible, 
means of avoiding the suspension of cur- 
rent contracts.” However, “any credit 
facilities of amicable arrangements for 
the continuation of contracts” must be 
made in conformity with the following 


two principles: 1, The creditor govern- 
ments reserve the right to suspend any 
contracts that involve “a charge on the 
budget of a creditor State or of a public 
authority of such a State;” and 2, “Any 
arrangements designed to permit the 
continuation of deliveries in kind con- 
tracts must involve no charge on the 
German budget during the year July 1, 
1931, to June 30, 1932, and must involve 
no injury to German economy during the 
same period.” Thus the whole question 
is simply left for adjustment between 
the governments concerned. 

It was in this manner that the com- 
mittee of experts handled three out of 
the four important questions raised in 
the Franco-American negotiations. The 
fourth question, that of the Guarantee 
Fund, never came before it for the sim- 
ple reason that it had already been set- 
tled by the powers concerned and along 
the lines of the French demands: it was 
agreed that in the event of a regular 
moratorium declared by Germany, France 


would not be required to place with the 
Bank for International Settlements a 
lump sum of 500 million reichsmarks, as 
provided for in the Young Plan, but 
would make monthly payments on this 
account, out of German transfers, and 
in amounts actually needed by the B. I. 
S. for the operation of the Guarantee 
Fund arrangement. 

Of the other contentious points before 
the committee of experts, the Belgian 
reservation was disposed of by a direct 
agreement between Germany and Bel- 
gium, while all the others were dealt 
with merely in the form of recommen- 
dations to the governments concerned. 
These dealt particularly with the Eastern 
European countries, whose reparation 
and debt problems had made life miser- 
able for the negotiators of The Hague 
agreements at the end of 1929 and the 
beginning of 1930, gave much trouble to 
the experts in London, and must stil! 
be solved before the Hoover debt holiday 
can really be considered in full effect. 
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OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 





FOREIGN GOVERNMENT—BONDS 
Key. Bid. Offer. 


Argentine (resc.) 4s, ‘54 68 72 
Belg. Restor’n 5s (1, 000" fes.). Ft) sot 
Do premium 5% (1,000 fes.). 27 29) 
Bolivia 6s, ‘40 10 20 
Brazil Govt. 4s, 188° a. ‘ + @ 31 


Do 4%s, 1888.. an 4€ 
Do 4s, 190€ cen chack ee oe 38 42 
OD. EME ccsccscee 37 40 
BPP GA, BED cccoscccpcceces = 39 
Brit. Fund 4s, March, 1960-90 90 
Brit. Nat. W. L. 5s, 1929-47. 8 100 
Brit. Vict. 4s, font. , eee 90 93 
Brit. Consols, 2%S8............ 55 58 
Buenos _ Aires bs, 1915, £10 
pleces ........ ; +4 = 
Do bs. “1915, £100 pieces. Ke 
Canadian 5s, 1937............. 106% 107% 
Do 5%s, 1983.................104 104% 
Cieile Ge, I9E3.........65- i 40 
Costa Rica 5s, 1911............ 57 61 
_ ye SS. are 65 
SS apnelageineeisleeeees, 255 
French. ‘Govt. 4s,'17 (fces. 1,000) 40% 41 
Do 5s (Vict.) (per fes. 1,000) 39%, 40 
French Loan 6s, U, 1920...... 40 41 
French Prem. 5s, 1920........ 52% 54 


Greek Govt.. — er 140 150 
Guatemala 8s, 1 50 80 
Italian 5% Cons. “ire 1,000)... 42 44 
Lithuanian Lib. Loan 5s, 1936. ba - 
Norway 6s, 1970 (kroner)....260 270 
Be SA, Mec ncncesasesncese 270 
Poland 5% cv. in. (100 zloty). 4 
Rumanian 4s, 1922 3 
Russian 4% rentes, 1894 (M. 


nw 


TO ea thd: Fu), i0ibi8i6||. «1% 2 
ru. — 

TE TR, “Ev cc ccecceccccess 30 40 
Dess. 19" ia aon anh die warily 30 40 


CANADIAN SECURITIES 


Payable, paaape and interest, in United 
States gold coin: 
Alberta ‘ seer er 102 104 
Pe 98 100 
British Columbia 5%s, 1939...101 103 
Calga ops. 1944 100 = 10 
Manitoba Be 6 desucesseues 110. = «112 






Montreal 5s, 1942 ............. 102% 104 
BP Gs ED baccwnccnvccsecee 1 106 
Nova Scotia 4%s, 1960......... 100 
Ontario 6s, 1943 d 113 
Do 107% 
Regina’ 5s, 1934 100 
Saskatchewan Ri 1946. 104 
Toronto 54s, 1948............. 111% 
Victoria 5s. io peéoncccacscned 99 02 
CANADIAN BANK STOCKS 
Bank of Montreal............. 253 4255 
Bank of Nova Scotia.......... 305 310 
Bank of Toronto....... i 
Dominion Bank .............. 8 210 
OO aa fe 208 
Nat. Canadian Bank......... 165 166 
Provincial Bank ............-- 124 127 
tt PE teeecccdvees — 243 
NEW YORK CITY see 
4s, Dec., PE +308 111% 


4\8s, May and Nov., 
44s, March N 1981 





ONE HUNDRED DOLLAR BONDS 
Ee eee 83 86 





F hy | aeAeppbepeieee: 101 103 
Chi. & East. Ill. 5s, 1951........... 2¢ 30 
a ref. 58, 1957.......... 94 98 
K. & T. Bs lien 58, 1962....... 90 95 

» ® SD My EE sscccecccceceses 70 80 
N. Y. Central ‘ref. 5s, eo emeekenee 98 100 
= Y., N. H. & H. 6s, ..104 106 
North. Pac. ref. 98 100 
Phila. & Readin, 75 80 
Reading 4%s, 1 99 101 
Virginia Ry. 5s, 02 104 
Western Pac. 5s, 1946.............. 65 75 


INDUSTRIAL AND PUBLIC UTILITIES. 








Am. Pwr. & El. 6s, 2016 107 
Am. Smelting 5s, 1947. 104 
Am. T. & T. deb. 5s, 1960. 110 
Do 5 Pas atéanennes 111 
Armour & Co. | ees 71 
Brooklyn Edison 5s, 1949 108 
Denver Gas 5s, 1951................ 104 
Lackawanna Steel & ® es seoeseses 103 
Montana Power 5s, 1943............ 105 
New England Tel. Pres 1961 108 
N. States Pwr. 6%s, 1933.......... 103 
Pacific Tel. Se, 1952........ 106 
Postal Tel. & Cable 5s, 1953. ‘ 65 
Sinclair ~~ Aerreer ae 95 
Mn 5.006-04600006c006000000 95 98 
m- 4%, Bel} Ge, 1004............ 106 =: 108 
PUBLIC UTILITIES—BONDS 
Alabama Pwr. 5s, 1968.. ---104% 1 
a a 10% 
Amer. State Pub. Serv. e, 65 
—! Pwr. ist 5s, 1941. as 
PE De 6 eosin nd je 105 
Asso. Tel. Util. 6s, 1941 92 
Broad River 5s. 98 








1954 ++ 
Cent. G. & E. 1st 54s, 1946.... 77 82 





PUBLIC UTILITIES — BONDS—Cont’d 
Key. Bid. 
Cities Service 5s, 1958......... 55 
o 5s, 1963, = = EERE: 55 


» 
_— 


29 


8 


Se x SB 


8 
29 
29 
29 


29 
29 


Sse 


29 


Do 5s, 1963, 

Col. (S: C)G. & BE. 5s, 1936. .100 
Columbus E. Power 6s, 1947. .104 
Cons. Gas N. J. 5s, 1936.. ? 

FO area 
Cons. Trac. 5s, 1933... 
Dallas Gas 6s, 1941.. 
El Paso El. 5s, 1950 Al 
Gas & Elec. of Ber. 5s, 1949. .1 
Hudson Co. Gas 5s, 1949 
Jerse Py: Hob. & P. 4s, '49. 36 
Los eles G. & E. 6s, '42...110% 
Louisvill eG. &E owe 
Minneapolis Gen. El. 5s, ane. 
Mountain Sts. Pwr. Ist 5s,’38. 

YY SS eet 
Municipal Gas (Texas) 6s, =. 101 
Newark Con. Gas 5s, 1948. . -107% 








No. Jersey Ry. 4s, 1948....... 99 
No. Texas Elec. 5s, 1940...... 5 
Nor. Sts. Pwr. notes 5s, '40..1 
Ohio Power 6s, 2024........... 1 
Okla. Gas & El. 6s, 1940...... 100 
ate ine cm a eae ek elie 103 
Paterson Ry. 5s, 1944......... 58 
eae Elec. Lt. » BB cece 93 


aa Sound P. & s, 49.102 
land Ry. Lt. & Pr. 5s,’46.. = 
St Paul Gas Lt. 5s, i944 ala 104 
San + tp G. & E. 5s, 1947... .103 
Do 6s, 7 :104 


> E. 1953. . ..106 
Standard G. & E. 6s, 1935..... 101 


Offer. 


38 
111% 


100 


96 
Bs 


101 
98 


Do 6% g. ctfs., 1951.......... 98% 

J % 4p 98 
Texas Pwr. & Lt. a 109 110 
United Elec. of N. 6s. 4s, 1949.100 <> 
United Pub. Svc. deb s, '33 A 63 
Utah Pwr. & Lt.6s, 2022...... 109% 
Wis.-Min. L. & P. Ist 5s, *44. 101 res 
Wiscon. Pub. Svc. Ist 5s, '42.101 ia 

Do Ist & ref. 5%s, 1958...... 104 - 

> fs | UR 105% 107% 

INDUSTRIAL AND MISCELLANEOUS 
—BONDS 

Advance Bag & Paper 6s, ‘52. 72 74 
American Meter 6s, 1946...... 103 104% 
American Tobacco 4s, 1951. 92: 95 
American Type Fdrs. 6s, "87.1 105 

) ee Peer: 1 105 
Am. Wire Fab. ist 7s, 1942... 7: 80 
PE WN wi 6ncntsesthacnbes ‘s 
Bear Mountain-Hudson River 

Bridge 7s, Ptienckinneees 91 
‘Biltmore Com. Ist 7s, 1934.... .. 100 
Bos. & Alb. R. R. 5s 1963....107 a 
Bos. & Me. R. R. 6s, —_ .102 103% 
=. a Bidg. 42 80 

SN i OE 604 s-been pacedéeun 38%, 
Buffalo & Susque. R. R. 4s,’63 80% 
Chrysler Bidg. 6s, 1948........ Intereste 
Chi. Stock Yards'5s, 1961..... 

Collateral Bankers 6s......... a. 
Commonwealth Bond 1 Corp. re 
Consol. Coal 4%s, 1934........ 70% 
Consol. Tobacco 4s, 1951...... 91 es 
Cont. Sugar 7s, 1938.......... 4 11 
Credit Service 6s, 1948........ Interested 
Eastern Mfg. 7s, 1938......... 92 94 
Equit. Off. Bldg. deb. 5s, '52. 84 8514, 
Federal Dist. Trust 6s, 1939... 65 70 
Great Britain & Canada Inv. 

Corp. deb. 4%s, 1959....... 64 70 
Mek ee i, Me ace ccssice vc 84% 86% 
Journal of Com. 6s, a. .. 67 74 
Kenilworth Alden Park M. 6s 78 ae 
Little (A. E.) 4s, 1942......... 23 27 

ew’s New Bro. Prop. ist 

i Ml <ivcenacnesdpaunaan® 92% 94% 
Mallory Steamship 5s, 1932... 99% .. 
Maverick Mills 7s, 1943....... 74 aes 
Merchants Refrig. 6s, 1937... . be 98 
eras States Oil 7% notes. 15 

. Orleans Gt. N. R. a "55 98 100 

& Hoboken F. ee oa 91 

¥.. Phila, & Norfolk 4s, "48 94%, 95% 

Shipbuilding 5s, 1946.... 89 aa 
ick Crescent 6s, |” eel 64 
Parlor Young 6%, RET 43 
Piedmont N. Ry. 5s, 1954...... 89 
Pierce, But. & P. S48, ee 36 
Securities Co. of N. a 40 50 
Southern Ind. Ry. 4s, 1951.... 63 66 
Std. Textile Prod. ist 64s, 4 . 46 50 
Strauss Safe Deposit S48; 60 os 
Terra Cotta > 54s, ioad 15 20 
315 West 86th 644s............. 37 - 
Toledo Term. R. .3 44s, 1957. 96 98 
~ We Beeek Ge, BEE... ccc nces 114 
Ward Baking list 6s, 1937.. - 103% 
Warren (S. D.) 6s, 1945...... 
Woodward Iron 5s, 1952...... 1% a 
FEDERAL LAND BANK—BONDS 
Rate. Maturity. Bid. Ask. 
4%... Dec., 1933-32 99 100 
4%. May, 1942-32 82 85 
4%. ; .....Jan., 1943-33 82 85 
ls tavenes .Jan.-July, 1953-33 81 84 
4 ose .Jan.-July, 1955-35 81 84 
....Jan., 1956-36 81 RE 
4%.... July, 1953-33 84 87 
Giese. Jan.-July, 1954-34 87 
4%. ee Jan., 1957-37 79 82 
4%.... .May, 1957-37 79 82 
re ..Nov., 1958-38 82 
4 nada ..May, 1958-38 75 80 
© osncckusanadsdanmens No 1957-37 75 80 
5 May-Nov 1942-02 91 93 


pn et Nat. Bk. & te 13 


Corn Ex. Nat. Bk. & Tr. Co.. 86 
Fidelity-Phila. Trust ....... : 1510 
First National Bank.......... 335 
OU BOM cccccccccevcees 25 
Girard Trust, new ........... 125 
Ie rere mt 
Philadelphia Nat. Bank.......105 
Pennsylvania Co. for Ins..... 67 


WOMENS SOMME onc cccoccsenns 
Real Est. Land Title & Trust rt fi 
Real Estate Trust Co......... 142 
Tradesmen’s Nat. Bk. & Tr. .240 
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BOSTON BANK STOCKS 






Atlantic National ............ 60 62 
k. of Commerce £ Trust, n. 32 ‘ 
Boston S. a , | SS 280 By 
Central Tr. of Cambridge. . 34 37 
Exchange Trust .......... ..180 a 
Federal Nat. Bank. 65 
First National ($20) ce 70 
Merchants .......... ..497 503 
National Rockland .. 84 86 
National Shawmut .. 50% 52 

New England Trust... 
Second National, new........130 134 
State Street Trust .... .. .300 - 
We Oe BOE GUO cossvcvccess 82 84 
Webster & Atlas National... .200 207 
NEW YORK TRUST COMPANIES 
STOCKS 
Be ixttinecesconncested 190 210 
Bank of Com. Ital............ 207 +§=217 
ree Fe 
Bank of N. Y. Pe .. ae 515 







Bankers Trust ... 
Bronx County ...... Xcess ican a 
SE vvccucenre cain 340 
Central Hanover ............. 202 204 
Chemical Bank & Trust...... 45% 46% 
EN, din tn nak Meth ete iwc dike ed. ae 82 
Continental Bank & Trust.... oat 234% 
Caoem MRGROARSS .... 6. ccc cece 9 97 
SED cxecanenea asic caseomene 29 31 
Em =  , aoe 44 45 
EE Rake d die d.66nci0c2o0s 9:3 048 300 
Guaranty ee ereerees 434 37 
CE Sédeencnensc-bcdacneb ee 114 119 
3 31% 
Lawyers Title and G.......... 170 =—s:1180 
ey 5 rer 42% 43% 
Se 10 14 
eee 134 137 
Title “os a Ragutsaosecdoennte 125% 130% 
> F SY | 3 Serer 1” 
Underwriters Trust isee ween 17 
en Paar 2,775 2, 975 
NEW YORK BANKS—STOCKS 
Bank of America............- 40% 41% 
Bank of Yorktown............ 45 55 
I ao 6tn ces 60:a0eensl 75 85 
PE E, wicnes cv seexenaes ae 5 
— Ore 18 23 
eee h cause cndan aie 61 61 
Chatham ERE ars 56% 57 
Nd aikils Ga idGs sea waded Seared 230 
Columbus ........... eae RE ry: 150 
Sr 235 245 
ON ET 2,225 2,425 
First National, New York...3,400 3,600 
Suen | Er: ¥ 95 
EE aslrl at dud apadidenscne tans 400 600 
Harber OS OS eee 55 
Harriman wationas PRES PES 1,485 1,585 
Industrial . -. 105 115 
Kingsboro 120 
Lafayette . 17 20 
Lafayette National Bank Interested 
Liberty National .... 154% 17} 
Manhattan Co. ..... 61 61 
Merchants National . -. 85 95 
National Bronx Bank. . 70 80 
ME wtecrxcsaconsade 78 78% 
UF 200 250 
Public National .............. 44% 45% 
Penn ne bmeie eo mwinmae 30 40 
Rid pases . nae eas hone bcs 150 
| eae 16 19 
ne os 100 
PE  cachgudwatecaennsaaaida 39% 44% 
Dt cit. eeand dbbeendtes erbos ‘“ 115 
EE decee chan saesuncd 
: gr rei aroeee 62 72 
Oe bia bine 6a wedinsonene<4e0ed Interested 
CHICAGO BANK STOCKS 
a SO SS a Aer 238 242 
Central Trust of Ill........... 156 159 
Cont. Ill. Bank & Trust...... 277 =282 
First Nat. Bank of Chicago..414 418 
Harris Trust & Savings...... 420 425 
Northern Trust Co............ 58 463 
People’s Tr. & pavtnge Bk...308 312 
SS OE eee 150 =156 
Union Bank of Cites nies 95 100 
ee BANKS—STOCKS 
II sie tina cg wate cue we 83 86 
Fidelity -m CN cikun dnt 164 168 


Merchants and Newark ($25) 65 70 
National Newark and a. = 265 
New Jersey National ($25)... 30 32 
United States ($25)........... : 35 40 
ET Is do¥4p0 2006000 100s 105 


INVESTMENT TRUST—STOCKS 








A. 2 C. Tr. Shares, D. 4%, 5% 
| SSRs ~ 
All-Amer. Inv., A. ‘ae 7™% 
Amer. & Cont. é.. gom. 10 3 
a yt Ysa o> Te iy 
De We he hs Ohi <e.ad au ska 
EER 72 
Am. Insuranstocks or. units ant 44 
Amer. & Gen. Sec. 6% pf..... aes 
EE ba Dadtedewies bene cocsied 12 
EE eee ENOe ms enid ounnkad a 
Amer. Ghares, Inc............ Interested 
— nee. SES 3 | 
Bankstocks of Md. SEES Interested 
Basic Industry Shs........... 4 5 
British Type aes. ene 2 
Comtury SRAFGs ..........000 30 31 
Chain & Gen. Ea: 644% pf..... 63 
Chartered Investors .......... 9% 11 
Ere ar ee 77 79 


Colonial Invest. Corp 
Commonwealth Secs. cv. pf... 13 15 


Cpammatty IG deka ecectae PS 10 
Continental Securities ........ 12% 18 
Corporate Trust Shares....... 4% 4.58 
Deposited Bancshares, A..... 4% 5% 
Deposited Bk. Shs., N. Y.... 
Distributors Group, Bie vacates Interested 
Diversified Trustee, A........ 14% 
RD ath canter ewanas acwkdt 12% 





INVESTMENT TRUST—STOCKS 


Pp , 
Tunnel R. R. of gt. Louis. ...118 122 


United N. J. R. R. & Canal..227 232 


—(Continued) 

Key. Bid. Offer, 

8 a ee ....4.66 4.72 

Do D 7™% 8 
Equity Investors 25% 26% 
OS )” Aer iain 42 
First American Corp nie 6% 75% 
First Custodian Shares....... 5% ; 
First Bank Tr. Shs., B..... 4S, 54% 
Five Year Fixed Trust - 6% Ty 
Fixed Trust Shares, A........ 12%... 

_ Fevers ~—..lU 

8 amen Indus. Sec. Cor. units.Interested 

Gen. Bquey Corp., A dngiarice: fe 7 

16 Goddard Secs. com. ict ntar call 5 
Granger Trading Co.......... 10 
Gude Winmill Trading 25 

8 Imperial Royalties pf, A.. -Interested 
Income Trust Shares . 3% 
Incorporated Investors -+- 29% 324 
Independence Trust Shs . .3.70 
"Do ee pt. pf. 4% ‘ < - 

0 6% P ; 70% 
Oo A i atraaaie m ; ? 9° 

De BE aita dedi aiseih ch ach ateat doin ice or % («ww 

8 Investors Royalty new com...Interested 
Jackson & Curtis Secs. 6% pf. 95 100 
— Inv. conv. pf., $50 par. -& + 

ieee chain decks a9 1 
Leaders « of Industry, A “>, ee. 

i : res ..4.55 4.65 

8 Do  » ..-4.46 4.50 
Low-Priced Shares sam Se 7 
Major Corp. Shares a 4% 
Massachusetts Inv wre 28'% 
Mohawk Invest. . ee. 42 
Mutual Invest., A. vasa 5 
National Indus. Shares, A.. 4 : 
Nation-wide Sec. Tr. ctfs., B. 5% 6% 
N. Bank Trust Shares.. 6% 6 

8 New Jersey Bankers Secs.... 1% 1 

8 No. American Tr. Shares. 4.58 4.65 
Northern Securities ... 

8 Petroleum Royalties new Pf. Interested 
Premier Shares .. : 6 g 
Public Svc. Tr. Shares... 6% 

8 Royalties eegenent, Cl. ‘A Interested 
Sec. Corp. Gen. 6% pf......... 83 88 
Selected _~-— Shares...... 5% 6% 
= % Faerie 10 ae 

Do 6% pf.. : ; 32% 

2 See : 
Selected Mtg. Trust , 

& Shawmut Bank Inv. Tr ....Interested 
Spencer Trask Fund. 20% 21% 
Super- oe. of Am. Tr Sh., ,A.5.65. 5.75 

RM axanedvmness 5% 5% 

Do g eeececeees eee v 94 

_]) Fea : -.. 8% 9% 
Trust Fund Shares ........... % 
Trust N. Y. City Bk. Stks.... T4 86 
Trust Shares of Amer [le 5 
Trustee Am. Bank Shs a. 6% 
Trustee Food ar. A -- Se 9% 

22 Trustee Std. O. ee --§  .. 

i | oars A --. 5% 61% 

22 ‘Femetgo Std. Inv. Sh., C....... 3% 3% 

Te Le Oe esacnes .++.+-3.45 3.70 — 
Twentieth Century Shs....... 45% 5A 
Two-Year Trust Shares...... 18% 20% 

8 Universal Trust Shares ...4.80 4.90 
U. S. Brit. Inter., A és 6 

i Seite ; % 

7; | Sere e: 34% ni 
united” Fixed Shares er Ss 
Un. Insurance Trust Shs..... 8 = 
Un. N. Y. Bk. Trust Sh ~<a 
United Common Tr. Shs.... Sh CO«e 
United Oil Tr. Shs. 56 . 
U.S. El. Lt. & Pr., A 28% 30% 

8 3 eee 6.55 6.65 

RAILROADS—STOCKS 

5 Alabama Great So. ord . 55 65 

5  T -aePaeey ae 80 

5 Chi.,  ~ iy yo & piney . .160 180 

5 Chi., Ind. & Louisville........ .. 50 

5 ar Pondemannhe-aeke 75 

5 a. 0 240 

5 Cleveland ‘& Pittsburgh 1%. 76 73 

5 errr . 2 44 

5 Ill. ‘Central leased lines 5G 60 

5 Fe R. R. of N. J. 8& 90 

5 Minn., St. &S. S. M.  . 38 

5 Mississippi (4 <a 25 

5 Mobile & Birmingham pf oon 65 

5 Morris & Essex . 84 87 

5 N. Y.. Lack. e Western 109 112 

5 New York & Harlem .15€ 165 

& Pitts., Ft. W. Chi 15 ne 

2 | ere ..159 163 

5 Rensselaer & Saratoga. . 137 141 

56 St. Louis Bridge ist pf......118 122 

wa SY 6 Ure 59 61 

5 

& 

5 


ated ed sdetaiat wa 


Virginia Ry. ...... . 80 90 
SUGAR—STOCKS 
yaieasdo Sugar Co 28 31 
a Corp. .. + ae 23 
onal Sugar Ref. Co 31% 32% 
io Niquero Sugar Co...... 5 10 
Savannah Sugar Ref .. 58 64 
eee has 90 
Sugar Estates of Oriente pr.. ae 3 
Uni. Porto Rican aw Co. 5 10 
2h sedeneceas 10 15 
PUBLIC UTILITIES—STOCKS 
Alabama Power pi. (7) 113% 114% 
Am. Elec. Sec. pr. oe (1%). ‘ = 33 
Arizona oe 4 SS , ee 68 
Arkansas P. 1% pf 106% 108 
Asso. Gas & i. orig. pf (3%) + i 53 
Do pf. (6%4).. , 101 
Do Pe. Ci)... .. ; 102% 104 
Asset, Tel. Util. 6% pf. ‘a 83 
t  Jaagetaepe . 87 9214 
Atl. City El. pf. (6) -.107%% .. 4 
Bangor Hydro mise. 1% pt -120 cs 
Binghamton L., & P.pf.(6) 84 a 
Birmingham Eli. 7 (7) -.109% 111 
Broad River Pwr. pf. (7) .. 83 86 
Carolina Pwr. & Lt. (7) 109 110 
Cent. Ark. Pub. Serv. pf. (7).100 on 
Central Maine Pwr. 6% pf 9 97% 
me Te ME. .....-. 105% 107% 
Central Pub. Svc. 7% pf . a 74 
Cent. P. & L. pf. (7) --. 99% 101% 


Cleveland El. Su. 6% pf...112% 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
PUBLIC UTILITIES—STOCKS—Cont. INSURANCE—STOCKS—(Continued) {NDUSTRIAL AND MISCELLANEOUS JOINT STOCK LAND BANKS 
Key. Bid. Offer. | Key. Bid. Offer. —STOCKS—Continued —BONDS—Continued _ 
ay "Bese pf ccmnmwetiens: §— ees neal = TS a 17% 20% | Key. Bid. Offer. | "New York 5s, 1932-5: ey 
Oo mh fee Oe re New England ..... 20 25 ~, New , 2... +» 55 58 
Consumers Pwr. 6% pt......: 105% 29 New Hamp. Fire. 52 TL ewe © North “Carolina Ss, 1885 5 30 
of * eee aes .-105% . New Jersey . 42 N. W. Yeast. ” 20 130 Ohio 5s, 1933-5 ¥ eee, 15 x 
8 Cunningham National Gas. i 1 North River . 3 36 8 Nugrape 31 “4 Ohio-Penn. 5s, 1934-5 72 ( 
Dallas F. & L. 7% pf . -110 , (RRR pees 60 70 Ohio Leather 141, 15) Oregon-Wash. ' 5s, 1933-53. 44 48 
Dayton P. & L. 6% eee 109% =x . Northwestern Natl. Fire. . 95 105 Do Ist pf (8) 98 102 Pac. Coast of Los Angeles 5s, '33-53 66% 69% 
Derby Gas & El. pf. (7)...... 86 89 Occidental Fire .............. 16 18 Do 2d pf (7) 88 92 Pac. Coast-Salt Lake City 5s, '33-53 67 7015 
Detroit & Canada Tunnel.... % % oS aaa 110 120 Okonite pf. (7). 83 oe Facitic Coast S. F. 5s, 1933-53..... 6614 69! 
RTE: ah savage dy wake4a0s0-0 is 3 Phoenix Insurance ........... 61% 6344 29 Oxford Paper t 68 is Pac. Coast Portland 5s, 1933-53.... 76 79 
_ So ee eIR eR a Oe Preferred Ac., new........... 34. 39° «| 99 Pepperell Mig. Go 6 68 Pennsylvania Se, 1933-53........... 66 704 
iniktie ined. 8 |: Prov. Wash. ......0000000000: 43% 45% Peffoleum Debiv ; 2 w..-2. F  sseabeteeh sw 
as ec. Bergen ( Pe I 5 59:6-0:9:4-4's' sie 4:09.08 Pick _ F ak ray leaned eased ib, 
4 ck (A.) & Co. pf. w. w 5 15 Do 4s Seas nee 624, 65 
aoe RS, a: Renae a S:ti9 i: 110 Repiic. any so eeeeenees 13” 13” Publica. Corp. (3.20)... 45 55 Be ante Ss, 1934-54. .. 66 «69! 
eecee . Reese ewesee neeee "1 2 st ouis 5 a6 
Ill. P. & L. $6 no par pi. 89% 91 Rhode Island, new. 2.0..." 18 23 Remington Arms pf 5 'e A f * metmanene wae* 
iniand P. & L. 1% PE. «++. = # = |e. Seer 150 160 Riverside S. M. (2). 10 12 ~~ Antonio Se, 1933-5: 5% 68% 
Jer. Cent. P.& L. 1% pi......108% 110 Seaboard «teh hap tenes si 35% | Rovineon (D. H) ist pf. (1).. 50 75 g. Mintesota to 1983-5 1 oe 
Kansas City Pub Sve ¢ 1% | 29 Sprinefi Id. Fi ee ae ee ean Rockwood Co. (1)... 3338 S. W. Arkansas 5s, 1937 49% 52 
9 13 pringfie ire & Marine... 98 it Do pf. 66 71 Union-Detroit 5s, 1934-54 70 74 
AS Gas & Elec.’ it ‘pe. || 109% eetees” petavddevaacatanhe ” i” mene- Roy ce of America : } Do 5s, 1937-57........ 70 74 
; re SSeS #8.2.66/0 9: 0148 8 ‘Oo pf. ..... os : 7 DO 48, 1688 BT ones cccses 53 66! 
ee a (5) site Ou 9i gua Lite (Canada) EOS SRE 1 a a" Roxy Theatre % 1% Va.-Caro. 5s, 1937-57 ign 53ST 
Kings Go. Light 1% pt... 1a 116% teams moh —_ Ts Se “sn” on” = Me G. 50) 11% 13% Virginia 5s, 1933-53 60% 464 
Los Angeles G, & E. 6% pf...109% 111 United States Cas...1.12..2!! 3845 Rubel Coal & ice 6 8 . 
Met. Edison pf. “ey os .100° «101% United 1 St eo pada 40% 42% ee... an a EQUIPMENT BONDS 
Do 7% pf &) 103 nite mbes Pire............. ly uy _ “2 aes : 25 29 
Miss. Riv. ‘Pwr. “pf. (6).. 109%. iat 9 re 4 4 Ruberoid Co. (4) 36 39 The subjoined quotations, caiculated on a per 
Missouri Pub. ove. pf 79 Virginia F. & M......... 4 a shiek —_ H. ei L. (4) 50 centage basic, are the average of the price for all 
! DE... eee ll PST Sere pies ip Car Line, ; 18 23 maturities 
—— States Pwr...... 3 Rs 16 Wash. Cas. of N. J. Cap...... ad 10 Scovil Mfg. (4). 30 39 Sitch . 
noth & Suffoik 7% ‘pf. : 107% 1091 Pere 36 38 Singer Mfg. (a12.50) 250 260 a ~~ Rate. Bid. Ask 
Z $ Sixteen Park Ave. units sted AG. ©. 1 "32-35 6 4.25 4.00 
Nat. Pub. Service pf., A (7).. 81, 82% | INDUSTRIAL AND MISCELLANEOUS Smith (A. O.) (2) : Do ‘32-41 4%-6% — 4:25 4.00 
Se OESO. SOW Cre BE... -- sae Solid Carb B. & O 31-44 416-5 4.25 4.00 
Newark Con. Gas (5)... SeLcaee 198 es —STOCKS Splitdort Bethiehen Bice ~ ee 39-95 67 aan 2p 
New Orleans FS % pi......99 101 Amer. Cigar pf........ 60 85 Standard Textile pf. BR. & P 31-38 4456 £40 470 
North N. Y. Util. 1% re 107 109 od ser ie 4 ne Be sesseeersens ri or 31-45 412.5 460 450 
: ‘ — ee ee | oa acacia -. 8 | <DoB........... ‘an. Pac "21-45 . 60 4.2 
Skis FP & lec Pa we. 110 ee A ee 37 45 Standard Screw (8) C.R.R.N J 31-45 5° he 1-00 
Pac. W. Pub. S. 6% pf oe 60 Fk | ea aaee 80 85 Stetson (J. B.) Co. (3) ; De '39-35 6 450 4.10 
Do prior pf. (7)......... 75 Amer. Can Prod.............. 1% 3 Do pf. (2). 0 C. of Ga '31-40 414,5,5%,6 4.80 4.25 
Pac. Pwr. & Lt. pf. (7). 103 105 29 American Glue com........... 5 Taylor- Milling | (2%) 7 Ch. & O 31-45 416.5 4.35 4.00 
Penn. P. & L. 7% pf.......... 110% 111% 8 Amer. Cash Credit Asso., A..Interested Taylor-Whar. I. H. 4 x r« "31-37 514,6% 4.60 4.10 
8 Pub. Util. Cons. Corp. 7% pf.. 6 7 Amer. Hard Rubber.... a 24 Do pf. eS sie esaes 15 25 < 32-35 6 4.50 4.10 
Pub. Sve. of Col. 7% pf. 98% 101 Amer. Hardware. 39 42 Tenn. Prod. 34 38 & Alton '31-37 6 5.25 4.60 
Puget Sd. & L pr. pf. (5). 8 87 Bae. BET. C4) ooo cccccccccess 23 30 8 Trusound Gon ’ of Am. 18 19} M. & St. P "31-45 414,5,54 4.80 4.50 
och. G. - 1% B. 102 Do pf. Ree 40 50 Tubize Chat. 7% pf., 36 2 ‘ 32-35 6 4.65 4.25 
Do 6% pf, ¢: shes cn a = 94 Amer. Meter Co.............. 45 Unexcel Mfg. (70c) 54 6 & N. W "32-35 6 4 50 4.10 
Sioux City G. & E. Pe (7)....100% 102% | .8 Amtorg Trad. 6% Trade Ac. “Interested United Bus. Pub. pf 50 Mey aoe See 8 4 
Somerset U. Mid. L. (4)...... 85 | 29 Arlington Mills ......... er United Pub. nf. ae toe «+ oe 4.45 4.00 
So. Calif. Edison < A (1.75) 30 31 8 ——. Sasioal Inst., A..Interested 7 . Pints pe 2 rested | 5) @ Hud 139-35 + ata er eT 
Do pf., B (1.50). ne 28% 29 abcoc ee . § 4 0 Se RR - (32-3! a! 10 
PS Jersey Gc. &. & f. (8). ee 165. 170 8 Baird Television .............. . Interested = gl Dishwasher 8 peg > (ae 4 go 5.5% ate ‘ae 
So. Col. Power, A (2) 19-21 Beker (5. 7.) (90c)........... 10 14 Welch G agp? vues 36 40 t. Nor. R +. 281-40 44,5 4.40 4.00 
_ t 3f  aeeaae 02 s Bancroft (J. Cc.) & Seae:..... 5 10 Do pf. (7)....... 99 103 gutter: 32-35 6 4.50 4.15 
Tenn. Bee "ive. ner ee 110 __ 2. See 6 73 West Va. pulp & Paper 27% 29% Valley 31-39 5 4.40 4.00 
=e eee ... 99% 101 29 Bates ienutacturing Saeeaan ee Do pf. (6)....... 94 9 32-35 6 4.50 4.15 
Texas Ag & Lt. i% pf... 112” 113 8 Beneficial Indus. Loan pf.....Interested | 29 West Point Mfg. Co........... 55 31-44 414.5 4.50 4.25 
Toledo Edison 7% i 09 ili 29 Berkshire Fine Spinning com. 5 7 wee Rock Min. Sp. pf. (7)..101 10 '31-37 51%,6%4,7 4.60 4.25 
29 Twin State Gas & a pr. lien.101 103 Bliss (E. Ww.) int me G:..... 60 Do 2d pf....... 185 . "32-25 6 4.60 4.25 
U. G. & E. (N. J.) 5% pf. 75 ie Do 2d pf AS See iggnee ae Wilcog & G (2%) 40 47 c. § ‘31-38 5% 4.60 4.25 
United” Public Service Pf. (7). 17 19 Bohn Re peerator pf. (8). a WoodWvard Iron .. 17 21 32-35 6 470 4.30 
Utah P. & L. pf. (7) ...105% 107 ST . eee 30 36 Worcester Salt..... 8692 sland 31-42 414,5,6 4.50 4.10 
Utica G. & E. pf. (7). ...104 °° 106 29 Boston Herala- Traveller ..... 11 12 Young (J. S.) (10) Io & '31-35 416,5 4.30 4.00 
United G. & E. Sonn. 7% pf... 93 95 Bowman Biltmore............ es % Do pf. (7) 102 I 32-35 ¢ 4.50 4.10 
mmr st i > « 
on Rng oh” ieee HER ma ee eonanet “e § | TELEPHONE “AND TELEGRAPH— Mich. Gen 31-32 5.6 2.75 2.40 
Wash. Ry. ie Bie. (). 500 ; Bruns.-Balke-Collender 7% pf. 60 63 STOCKS M., St. P. S. S. M ae St = + 
Do pf. (5) é. 99 101 Bunker Hill & Sull M & c Bn 8 ams, D. Se Hed. (4 . ” sad <<. eT 1a 425 ° 
Western Power pf. (7). .103% 105 Burden Iron pf. ...... .. 48 Do pf. (7).. 110% 113 - “si 4 ac5 4ae a 
a Celanese é os Bell Tell of Can. (8) 134 137 "31-44 414,5 4.50 4.15 
E— — Zell Tel. of P 6.50 1714 120 31-38 514,61 4.70 4.30 
INSURANC STOCKS ones ‘aa (1% san 24 Cin. 8. Tel. (4.50)... ‘91 94 I 31-37 5,514.6 5.75 5.10 
al . ‘ | Je 0 0 ee es Cin. S. Tel. (4.50) 90 93 N entral "31-45 414.5 4.30 4.00 
onan %.* Ss 7 S24 | Chestnut a - 2 Cuban Tel. (8)... 110 pase 32-38 6" 4.50 4.10 
Aetna Life “iu eu |  cmlahes pace A Franklin Tel. (2.50) re OUTS ys 0 420 
Agriculture ............ 94 =:104 Clinchfield Coal .............. ™% 6 Int. Ocean Tel. (6) 85 9 &H 31-45 412.5 4.75 4.25 
Am. Alliance eee 24 27 I 65 75 Lincoin T. & T. (8) 120 31-35 414 4.39 4.00 
Am. Constitution 12 17 Coaber WHORES ....ccccccccccoe ff 2% Mtn. Sts. T. & T. (8) 145 148 "31-45 414,5,5% 5.75 5.25 
Am. Equitable new 10% 13% Columbia Baking \% 1 New Eng. T. & T. 137 1 31-40 414.7 450 4.10 
BD, TD oe cecnces 12 17 | Do Ist pf sara t 2 5 v. Y. Mutual T. (1.50) 21 31-35 7 4.50 4.00 
Am. Ins. of Newark. 154 16 | tie OE OE... «as. Jodha 1% _ 4 T. pf. (6.50) 1081; 31-41 414,5 4.30 4.00 
29 Am. Invest. Sec. com. 9 12 Cong Nairn pf (7)__ "*100 Pac. & Atl. U. S. (1). 15 31-37 5 5.50 5.00 
Am. Reinsurance 39 43 Crosse-Biackwell ............. 1% 3 "ie ah 7 mise ian" ra 32-35 6 4.50 4.10 
Focécccsscccis, a 2 ot - eee ee One ees ‘0 ) ; '31-35 6% 4.50 4.10 
Am. Reserve new 2% 30 Crowell Pub. (3) 20.00.0122... 576! Porto Hico Te:,....... 85 3148 425,6 4:30 4.00 
papemanene oat, Dat | poe, ..- ER pr. -— 1s Roch. Ist pf. (6.50) 108% 110% I "31-45 414,5,5%,6 6.50 6.00 
wets seen cease . 2 | ee oc So. A. & T. (1.25) 17 20 31 - : 
Baltimore American .... 9% 105% | De Forest Phone Pf % 2 So. W. Bell T. pf. (7) 122 12 Et 435 4.00 
Banking and Shipping. piace deed 100 «110 Dictaphone (3) wo ae So. N. Eng. T. & T. (8) 164 é 131-35 7 4:30 4.00 
29 Boston Insurance .. 475 485 | Do pf. (8). -. 98 102 Tri-State T. & T. (6) 150 So - 131-45 4,41%4,5,5% 4.50 4.25 
Brooklyn Fire 8 li | Dixon (J.) Crucible (8). ..110 125 Do pf (60c) ...... 10% 11 "32-35 6 4.60 4.20 
} whens Fire ....... ress ¢ 2 8 Dixton, Inc..... ..... Interested Wis. Tel. pf.. A (7) 111 St. L. San. Fr 31-45 4.4%,5 4.75 4.50 
arolina _. 8 Domestic Finan f - Interest . . I KS me Do 32-35 5 ) 
Chicago Fire & ‘Marine....... 6 9 Doehler Die menos» of (a0). oe - JOINT STOCK LAND BANKS—BONDS St. L. 8S. W "31-45 414,5,5% 4.80 4.50 
CI apne ona dna . 1% 10% Do pf (7) ; , 40% Atlanta 5s. 1932-52 48 - Tex: . 31-44 4,414.5 4.70 4.25 
City of New York. .223 250 29 Douglas Shoe pf. . 20 Atlantic N. C. 5s, 1932-52 51 54 Gee FO Si cussvoes 31-39 4%,5 4.30 4.00 
29 Columbian National Life 240 260 Draper Corp. (4). 40 45 Do 5s, 1934-54... 51 54 y ‘31-35 7 4.25 4.00 
Continental any 254% 28 Driver Harris pf. (7). ie 74 Burlington 5: 5 56 59 Ry jg1-42 44,5 . a ; = 
Conn. General Life: 89° s« 94 Dry Ice Holding.............: ~ 30 Do 414s, 1937-57 45 50 rae & a sa 
Constitution ....... . 5 7 29 Eastern Mfg. com aoe aa Do 4's, 1937-57 50 55 “+0 Seen oe 4.60 4.40 
Cosmopolitan Fire ‘ 6 7 29 ~Do pf. —" a" California 5s, 1936-56 80 83 "31-44 44:5 es oe 
SR th ee Ban 12 12% — Eisemann “Magne : , ~ i Do 54s, 1931-51 : 82 86 Keo 1 reo 4 = 
epee, Mae. Oe. vteeeeee a 7 8 Franklin Plan Del, P sais’ aaah Interested CSicago si isdner <9 SOs West Pa 31-43 5.5% 4.60 4.10 
. P sesecccten cence os ran _. eee : 0 52 46 9 V. Fr. E . 731-45 4 4 60 4.20 
Fid. & Dep. 136 6=— 140 General Fireproot pf ¢ (7). 108 Do 4% 1934-64 0% 43! Wié LE 3235 68 460 4.25 
Firemen’s ...... 21% 22% Graton & Knight : 3 Do i03 1932-52 it as 
Franklin Fire . 20% 22% Do pf. (7). ae 207 25 Denver 5igs, 1931-51 66 7 CHAIN STORES 
General Alliance. ....... 16 8618 29 Great Northern Paper........ 33% 35 Do 5s, 1935-55. . 64 ; , 
Germanic ......... 5 7 Herring-Hall Safe (5)........ 30° «40 Des Moines 5's, 1931-51 42 ee Sone 
Glens Falls ... cones 41% 43% | 29 Heywood Wakefield | com. . 11 13 Do 58, 1932-52 4016 42 ¢ (H C) pf (7) 99 = =102 
Globe & Rutgers... bia --480 530 Howe Scales 7 First Fort Wayne 5s, 1933-53 75 82 s Butler , 2 
Globe Insurance . a : 11% 14% Z 29 Be 448. seet-5i 70 76 ) a ugaseseett: e 2: 
_~ : - 5tes, 1931-51. ° 93 98 Diam “Shoe > 4) . 
ee 16 ’ is” Hudson River Nav. 3 First Mtgmr. 5s, 1934-54 54OlitsCSd Br Strs conv pf (7 se 75 = 85 
Seaaever......... 27 EE le cc eet 45 First New Or. 5s, 1934-44 59 62 | y Farm Candy pe (2.40) --. 30% 33% 
Hartford ......... 60% 62% Ind. Acceptance pr a First Texas 5s, 1932-42 57 59ly | n (MH) Str ete 16 
: ae on ee 2 As re 935-55 36 or | ) ‘ es 90 
Hartford S. B..... 61 66 8 International Steel Corp. com. Interested Do ays, 1938- 8s. ; pete a6 $0 2. Tea pf (7) 118 122 
Home Insurance ... 30% 32% International Textbook .. 15 Do 4%s, 1934-54 89 94 cker pf (7) "50 «60 
Home F. & M...............-.. 30, 35 8 Jenkins Television .... Interested First Tr.’ Dallas 5s, 1934-54 93 98 Kress (S H) pf (60c) 10% 11% 
OS ea 154% 17% 8 Kent Garage Inv. Co. Interested Do 58, 1937-57 93 98 | Lerner Stores pf (6%). 85 
_ _.. ._ ESAS . 18 23 King Royalty ? 35 Fletcher 5s, 1933-53 93 9¢ Lord & Taylor (10)... .. -175 = 205 
Imp. & Exp....... 25 30 Do ties vii Sande ; i 90 Do 4%s, 1937-57 cae RS 92 Do ist pf (6) 94 
Independence Fire. 64% 9% ae “Mono. (6) ” 97 91 Ps: 4%s, 1934- ae . 88 92 | 2d pf (8)....... 0... sseeseseeeees 97 as 
Industrial Akron ....... 6 il Lawr. Port. Cement (8)...... 38 43, Greenbrier Se. 1938-65. = & core oe ae See 7 
Kansas City Life......... 800 900 | Liberty Baking a a 1 hone a == 5-55 55 59 | _— 3 oe ee oe . 
Knickerbocl-er .......... .. 13 17 | ?S LY Si RRRpeES aif 101% Do 41s, 1935-55 89 | (l) & Son pf (6%) ee ae 45 
Lincoln Fire ......... 26 31 | Locomo Firebox (1)....... a: 13 Il. Midwest 5s. 1934-54 55 O#S Judson & Voeh pf, w w (7) 55 «65 
Lloyd's Casuxlty . 5 6 | 29 Ludlow eee 106 109 Iowa 5s, 1931-5 ne 96 100 j iy (G C) pf (8) 95 110 
Majestic Fire ..... 3 6 | Macfad. Pub. (50c)........... 14 17 Do 448, 1935-: 55 s9 93 | Shirt Shops San : 4 ¢ 
Maryland Casualty. ‘new. 16 20 «| Do pf. (6). 50 55 Kentucky 5s, 1932-52. 59 62 Do vf (8) er 45 5 
Mass. Bonding & Ins... . 65 73 Merck Co. pf. (8). 70 74 Lafayette 5s, 1933-53 8&3 88 Nedick's, Inc ; . ly 1 
5 . Do 414s, 1937-57 80 SF r (7 93 gs 
Merchants’ Fire ......... 60 65 8 Metal Textile com. 354 | 4S, 1937-57 0 ; J J Newberry pf (7) . : 
Merchants & Mfrs. 8% 11% Natl. Cash Credit pf. Interested ae aan eaacor 6 68 | N Y Mase ist pt (7) a revenes "= 
8 Missouri State Life. 13 15 8 Do ctfs 8% ‘ Int te 1 | Do 4148, 1927-67. . . 54 57 Piggly-Wiggly : eaaen 7 
£7 . erestec Louisville 5s, 1933-53 59 62 | Reeves (D) pf (6%) ... 100 
National Casualty ...... -- 14% 16% | Natl. Casket (4) | Maryland-Va. 5s, 1935-55 82 85% | Rogers Pcet (10).-... 30 
—— Liberty ......... Tp 8% | Do pf. (7) “10h 109% Minneapolis Tr. 5s, 1932-52 91 95” | ¢ seg OS” TR per 65 7 
National Union ........ . 88 94 WATE EABOIOS 5... css oc sso | Mississippi 5%s, 1931-51 64 69 | Silver (Isaac) pf (7) 55 60 
New Brunswick ............ 21 23 | Nat. Paper & Type....... 40 «| Do 5s, 1935-55.......... 60 64 | US Strs ist pf (7) “40046 
8—Steelman & Birkins, 60 Broad St., N. Y i6—Harvey Beyer Co., Commerce St., 


3—C. B. Richard & Co., 44 Beaver St., N. Y. 24 
See Newark. Phone Mitchell 2-0300. 


Key and Index to Open Phone WHitehall 4- 0500. See Page Phone HAnover 2-7500 Page 312 


Dw eey Pearce & Co., Inc., 40 Wall St., 


| 

| 

i | 

9—Zimmerman Company of New York, 

Security Market | 5-Edwin Wolff & Co., 50 Broad St., N.Y. | Exchange PIL., Y. Phone HAn. cow eee 
2—Kaufman State Bank, 124 No. La Salle | ee Se ne ee ee: | over 2-0620. See Front Cover 90-31. D. Knox & Ce.. 81 State Bt.. Becton 
St., Chicago. Phone State 5550-1-2. | 7—Farr & Co., 90 Wall St., N. ¥. Phone | 10—Jenkins, Whedbee & Poe, 10 South St., | ~~ ph ara & “See Front 
Sec Page 31% } JOhn 4-6428. Baltimore, Md. See Front Cov — ; Neon a i oe ses 
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Bond Transaction 


For Week Ended Saturday, Aug. 15 


Total Sales, $42,589,000 


s—New York Stock Exchange 


With Closing Prices Wednesday, Aug. 19 





UNITED STATES GOVERNMENT BONDS. 
(Figures after decimals represent 32ds of 1 per cent.) 














Ranse, | sees. Net Wed.’ 
High.Lo High.Low. Last. Ch’ge.Sales.Close. 
102.23 100. 20 LIB 348, "32-47. . ..102.14 102.11 102.11 — .4 29 102.10 
103.16 102.8 Do Istcen4%4s,'32-47.103.4 103.00 103.2 —_ oe 
105.5 102. 24 Dodth 4 4s, t 38104. = 104.24 104. = + .2 309 104.27 
105.00 102.16 Do 4th 4s, 104.24 104.20 104.24 + 2° 2 104.2 
114.8 be 14 TREAS 4s, “4T 52) 112. io = H 112. 10 «> 44 1333.39 
109.22 105.29 Do 4s, 4-54. 108.9 -. 165 os 
103.18 100.20 Do 3%s, 1943-47. . 102.29 102.24 102.29 + .6 31% 102.30 
103.16 100.13 Do 3%s, 1940-43. .102.26 102.22 102.26 + |1 26° 102.28 
103.16 101.00 Do 3 1941-43. .102.25 102.25 102.25 — .1 69 102.27 
101.21 100.14 Do 3 1946-49. .101.17 101.15 101.16 — .1 315% 101.17 
WD BNIB cs coc ccencsa . $1,004, 000 
FOREIGN SECURITIES. 
78% 44% ABITIBI P & P 5s, '53. 53% 51% 52% —1 61 54% 
100 87 Adriatic El 7s, ‘52, sl5d 90 90 90 “s 5 es 
97 89% Akershus 5s, 1963..... 92 89% 92 +1% ill “< 
94 67 Alpine Mont Stl 7s, '55. 73 69 73 +6 4 80 
69 36% Antioquia 7s, A, 1945... 45: 36% 41% — 64 36 as 
68% Do 7s, B, | Seepeete 47 35% 39% —7% 24 33% 
68 35% Do 7s, C, 1945........ 4 40 —12 17 33 
68 35 De Ta, D, 1066........ 43 38 ~—10 16 33: 
32 Do ist 7s, 1957...... 37% 32 #33 -—2 27 
67% 31 2d 7s, 1957....... 36 31 36 +1 23 & 
65 32 Do 36 7s, 1957........ 35 32 34%4-— &% 16 34 
104 96% Antwerp 5s, 1958. a 99 100 + 1% 34 100% 
88 69 Argentine 5s, 1945. 715 75 75 “ 5 15 
92 «8660 Do 5%s, 1962 ° . 68% 61% 68%+4+7% 46 £463 
98 62 Do 6s, A, etl 7 68: 7 + 5% 69 69 
98 62 Do 6s, B, 1958........ 75 68 ™4%+6 71 70 
62 Do 6s, June, 1959...... 75 % +5 90 69 
‘98 62 Do 6s . 1959....... 75 68 7% +5 56 69 
66 Do 6s, May, 1960.. 7 6814 74% + 4 14469 
65 Do 6s, Sept, 1960..... 74 68) 74 + 59 69% 
98 67 Do 6s, Oct, 1960...... 7 68 7 + 7 25 70 
66 Do 6s, Feb, 1961. . % 68 7 + 7 70 6914 
a Do 6s, May, 1961. . 16 7%66¢48 29 70 
69% 4 yy 4 1956..... 60 54% 60 + 6% 5 
76 »y re 66 +4 113.—s 65 
be 5s, _ eeeianbepneen: 65: + 4 67 64 
1 103% Austrian 7s, 1943 - 105% 104% 10 - 23 «105 
97 6 Do 7s, 1957 . 82% T1 1% +134 109 79 
9 92 eo PET 4\%s, a. oF 93 93 es 30 94% 
87 $3 Ba ae et 65% 5 65% + 3 ee 
105 100 yO = 19 “101% 100’ 101% + 1 107 101 
111 1003 Bete | Me cbc cccces 1 10 1060 10 
116% 107 De oe Es cesccesece 110% 107' = + ? ase br 
111 105% Do 7s, 1956......... . 5 
100 ook 5s, 1960. 97 ons —1% 14 91% 
100 Ss 95 Do 5s, 1949........ 100 +41 12 ee 
84 42 Berlin 6s, 1958 ......... 51 sae 51 +9 60 
91 8650 Do 6%, 1950 ......... 55% 52% 554+ 4% 24 
84 56 Berlin Cy Elec 6s, '™1. 64 57 4 +7 57 es 
Do 6s, 1955 ....... -. 52% 49% 50 — 2% 107 50% 
50 Do 6 DE sectease S20 oom 52% + oo = 60 
85: 45 Berlin 8 64s, '56 + 
mye. eesecece 65 50 — 5% 32 = 
38: 11 via 7s, 1958 ........ 15% 14 1 + hh 14 15 
36 BBM DO TR, TOE once ccccce 15 14 144% — 2 16 15 
Do 8s, 1947 .......... 22 + 14 21 
103% Bordeaux 6s, 1934 - 105% 104% 105 + & 25 
ta razil 64s, 1926-57..... 50 41 48% + 1% 160 46% 
7 #8633 Do 6%, 1927-57 ...... 50 41 49 +2 120 45% 
105 98 Do b ME. cccssece 101% 100 101% + 1% 15 és 
76 655% Breda Ernesto 7s, 1954.. 63% 624% 624—1\%4 18 
93 49 Brazil 8s, 1941 ........ 50 6 +7 97 
76 36 ©Brazil Cent Ry 7s, ‘52. 46 45 466+421 16 - 
62 Bremen State 7s, 1935 brig 83 +17 96 75 
7 39 risb ee wase 49 46 499 + 2% 41 es 
83 44% Do 6s, 1950 .......... so. 653) — 5 5 
78 i | ee my 6s, 1962. 44% 55 10 25 es 
&3: Buenos Air .~s "61(Prov) 20% 47 48 ‘ 62 47 
asi, if (Prov) 47™% 49 + % 35 47 
95 Do Do Sis, 10s 1955 (City): ; 88% 65 «= «65 cC—Ucree 7 
93 % Oct, 1960...... 72 72 72 2 ee 
ba 4 Bulgaria ALM <ecacs 534% 52 53 es 12 oe 
Do 7%s, 1968 ........ 62 62 % 12 60% 
CALDAS TAS 1946 ... 52% 48 M+ % 42 47% 
gee 100% Canada 4 1936 .....103 102%103 - % 15 103 
wn Me ocae cecend 95% 9 oe + \& 121 95% 
103 Do 5s. BEE st ecanenes 10744 106%, 1 — % 48 107 
108 Carisbad 8s, 1954 ...... 104 «(104 «104 os 1 - 
‘" Cauca Val , "46.. 50% 47 485, 35 14 as 
25 i  weeccnedten 25% — 5% 106 28% 
25  sPeerraree 31 25 29% —3% 78 29 
87 25% Do 6s, 1961, Jan...... 29 1% 58 30 
86 25 Do 68, 1961, Sept.. 31 25 27%4—3% 20 ee 
86 25% Do 6s, 1962 .......... 25% 27% —3% 20 30 
87 24 a ak MD ecsconcane 24 25 5 68 28 
100 34 Pe i PE acesececes 4475 39 4 25 35% 
85 22% Chile Mtg Bank 6s, *Gi. 27 22% 25% —1% 47 26% 
85 ‘S  —= rears 23% 24%—3% 33 £26 
88 2 Do 6%, 1957 ......... 33 33 ee 7 27 
91 34 Do S$, 1961 ......... 38 34% 34% — 4 9 34% 
86% 27 Chilean M L 7s, 1960.. 31 27 28 2% 21 27% 
28 14% Chinese t Rys 5s,'51 22 22 +1 7 20% 
104 Christiania 6s, 1954..... 99% 99% 99%— Y% 1 a 
Cologne ; Te cocce 56 55 56 +1 27 57% 
73 Colombia 6s, ‘61, Jan.. 52% 45 S51 —1 98 45 
20 Seases 53 45 52% + & 175 46 
73% 4 Col Ag Bk 6s, 1948..... 50 brid 4 — 4% 57 46 
73 MT sacemecees 50% 444% 49 + 1% 164 46% 
83 45 wh ME ¢cadekiee 55 45 —10 29 4614 
76% 45 a ih ME ccamenesas 504% 45 50 —3 45 
98° «(91% en 44s, 1953.. 94 92% 94 + 2% 18 .. 
101 =(97 vi YS eee 99% 99 99 1 107 «100 
102% 97 Copen Tel 5s, i954. |) ||: 100: 9% — % 6 101% 
60 Co 7s, °4 Prov). 63 63 63 2 15 “a 
7% 34 ob. 7s, 1957" (City)... 39 34 6 2 - 
79% 55 oS 7s, a 62% 60 62 +2 5 es 
98 «89 Cube 5s, Sn. Saesue 90 89% 89% — % 10 288 
200 88 Do 5s, 1914-49 étensen 88 88 8s —- & 2 88 
81 52 Cuba 5s, iékccnecous 60% 52 aw —? 112 
sot 91 Do 5s, 1953.......... 92 «91 = 1 24 «= 89) 
‘undinamarca "59.. 49 40% -1 94 43 
111 105 Czechoslovak 8s, 1951....107% 107 107% — 32 ‘ 
110% 107 ee Windxcnveeon 107 1 - ¢ 5 
300% opens 1962. + 
Bo be becemecees 101 1” noid 190 100% - ¢ 43 101 
ion be Fs ike lbiarienigae 104% 10 +1 32 10: 
= ta Deutsche a 6s, 1 SS b * + & 16 ry 
Domin 8 > —1 29 «87% 
91 8685 Do ist 1948" enees , we @ —§ $2 
94 84 Do 24 1940... . 7 86 «87 ee 24 . 
96 65 Dresden 7s, 1945........ 69% +2 18 71% 
1 102 Duke Price "66... % 103% 1044 + F 39 «4104 
1 1 Dutch E I 5s, Nov,'53.102 1 + 1 102 
102% 1 3 ereeer 101 101% 101% + 4% 4 101 
1 101 —s:«Do’:« 6s, 1962......... 101% 101% + % 6 102 
S89 52 EL POW, GER, 6%, '5055 52 55 42 2 59% 
87% .50 Do 6%, °53.. -» 57% 50 S75 — 2% 58 ~ 
107 80 El Salvador us “1948. 87 804, —14% 6 me 
72 40 Estonia 7s, 1 44% 40 445% + & 13 stn 
79% FIAT deb 7s, 1946 88 8687 — \% 2 88 
88% 71% Finland 1958....... 7 4% (7 + &\& 32 71% 
96” 73" De Sie : eee ees =f z wee Bs 
See ee — i 35 77 
9 83 Do 7s, * _ 38 7 82 
94 be — 5 1 aa 
_ 2 101 
45 + 3 5 ma 
7 — %& 131 118 
+ % 139 125% 








Rance. sees. 
High.Lo 


94% peel GELSENK’ 


Wed.’s 
High.Low. Last. ch’ = Sales.Close. 
CHEN 6s, '34 73% 67 73% +10% 22 68% 


46 German Cent As Bank 
y 


soe 45 





“nek. yer 56% 49 6+ 7% 166 53 
56 % cet a 197 53 

106 

70%+5% 45 69% 
+ 2% 156 48 


50 
gia ie 
ttt 4% 6 = 81 
1 # 


+ 
73 + 4 
64 + 1156 62 
894% + 5% 350 89 
—% 6 
+1% 13 


Iria 5 sia 10 107% — % 240 106% 
a Sl Ries Tare 
%-» — ¥ 13 





98 12 98 
s 0 94+ % 35 92 
88 reek is wn aaa = 19 
102% 9 Wy Mo cacc ccs ccs 95% 95% 95% —1% 1 97% 
97 79 HAITI 68, 1952......... 82% 80 80 —9 5 
92 58 Hamburg State 6s, 1946. 58 58 58 —22 5 
86% 30 Hansa SS 6s, 1939...... 32% + 2 - « 
8 Hoenig BE ok ft By 
lung’n C un ’ + 
aT 4 41 1946...... _— 61 51 51 +10 9 60 
94 $y men Hung LM 74s, B, 196163 49% 63 +14% 34 .. 
102 ass 82% 70 82%+12% 15 82% 
40 ILSEDER STEEL 65,48 52 40% +6 aa 
10r 1 Irish Free State 5s 34.109 -102% 101% 1824 % 10 101% 
1 e 


tal Cred PW 70"'A 
S34 “ie 7s, B, 2. 
78 Ital PU Credit 






+ 
30 92 + " 
894+ %& 26 89% 
+ 





97 s, = 
190% 92% Italy 7s, 1951.......... 100% 38% 100 1% 307 100% 
98% 91% JAPAN 5) 1965...... b+ — & 105 96% 
vit 102% Japanese 6 1954..... 1068 a0 106 106 + % 130 106% 
8. 6344 Jugo Mtg Bk 7s, 1957... 68 68 +4% 29 68 
7 2814 KARSTADT 6s, 1943 ... 37% 28% 37% + 8% 60 37% 
es 83 Krou & Toll 5s, ‘59, ww 85 rth 84 - % 63 thd 
75% = LAUTARO NIT 6s, 1954 30% 25 a% — 1% 120 281% 
95 Leipzig 7s, 1947........ 68 +5 16 as 
85% is Lomb mand El 7s "52, ww 7M 7e% ty + % 3 
— OP sbbaneednsesee + 2% 9 82 
Low Aust Hy El 6\%s, iow a + 1% 3 - 
106% 103% Lyons 6s, 1934........... 104 105% +1 40 105% 
101% 103% AReRE ILLES >. 1934. .105% 10% 104% + % 16 105% 
edellin 614s, 1954...... —5 47 34 
101 34% Mertdinnate El 7s, A,'57 93 a8 38 — 6% 6 
8 5 Mex Irrig 44s, 43, asst. 5 5 5 —3 bad 
7 42 Met Water 5 a 50... 53 53 +3 15 9 
91 75% Milan 6%s, 1952........ Hy 81% 814— \& 121 81% 
65 23% Minas Geraes Og, 6 31 — %& 46 32% 
oe 89 stgutccntinl 7s. 7, = 31% 90 90% + 1 45 9214 
99 PME tatectebeeses< 93 89% 90% + % 25 90% 
92 rt Montevideo te, 2068..... 57 42 54% 413% 48 
84% 44 Do @, 1008 .......... 50 44 50 - 26 
106% 103% NETHERLAND 6s, at. 104 104 104 ‘i 30 105% 
69% 39% New So Wales 5s - 57% 54% 5% + 2% 67 5514 
7 S eeerreniee 57 55 2% 45 86, 
108 104% Nord Railways 6%s, °50.106 1 104% —1 4 1 
87 55% Nor Ger Lloyd ¢ 6s, 1947. 64 + ait 3 rr 
102. 98% Norway 5s, 1963........ 101 100 100% + % 64 100% 
1037 1006 ne Ste, 1965 be tccoenes 102 101 + % 65 101% 
1074 100 betseeeiusis 105 103! 105 + 1% 42 105% 
10714 100 és; igae peRsooeesos 104% 103% 104% + 1 42 105 
103% 100 Be Gh Bi ccesvceawes 101% 100% 101 + y% 36 101% 
101% 93% Norway Hy El 5s, °57 94 93 94 + 
101 97 Norway Mun Bk 5s, ‘67. 100" $3 6 100 + 2” = 
102 993, Do 5s, 1970........... 1 oe 9%— % 11 100% 
83% 4844 Nuremberg 6s, 1952... .. 55 49° «(55 4 1 ey 





94 71 ONT PW SER 5%s, ‘5075 74 + % 31 T4y% 
96% 88% Oriental Devel 5148, '58. 9444 93 —5 57 95 
101% 94% Do 6s, 1953........... 00% 99 44-99% 
102% 9914 Oslo 5%s, 1946.......... 1014 101 By % 44 101 
104 Do  eerperte 99 100% t % 56 100% 
100° 95% Oslo Gas & El 5s, 1963.. 99 98 99 % 33 99 
% 75 PANAMA 5s, 1963..... 88% 86% 87% — 
105 102% Paris-Lyons-M RR6s,"53. 104% 1038 104, x 3S 86% 
107% 103% Do 7s, 1958 .......... as 3 % 29 105” 
100% Paris Orl Ry 5%s, "08. 10a 10a, 10234 =—~. = 
a8 16% Pernambuco 7s, 1947. 2h% + +2 iw 
40% 15 Peru ds, 1960........... 7 ie 28 «164 
40° 16 Do 6s, 1961 .......... 2 2a 27 («16 
20 | Peete 22 20 22 a 3 21% 
73 63% Poland 6s, 1940........ 66% 65 = 
83 623 Do 7%, 1947 .......... ee” 64% sot ~ 4 198 4 
90 «668 BD TBD sccccsccce 72% T1% m 78 72 
TL 21% Porto Alegre 7%s, 1966. 35 34% 35° 4 3 8 
82 27 ee peetre 37) 2 33h — 3% =6«C«Tti‘ 
10 103 Prague (Gt) ee "52. .103% 103 103% bis 19 103 
87 m 648, 19 eae ta 56% 53% + 3% 24 55 
83 Pr "7 — — eerenene: 51 49 (50+ 3% «(0 OBL 
88 50% QUEENSLAND 6s, 194770 67% 68% — 17 
99 Do 78, 1941 .......... 80 tad sr 2 a” 
98% $04 REIN M > im 1950.. 71 70 71 47 
78% Rhine “Run 1953... 46% 43 46% + ig ee 
93% oo Rhinelbe Un os, 1946... 6144 57% 61 + 3 15 62 
89 Rhine W El Pow 6s, ‘52 64 57% 64 +8 >: 62% 
87 50% Do 6s, 1953, w w..... 61, 55% 61 + 6% 36 62% 
101% 64% Do 7s, 1950.........) 79% Se 19% 10% 5 78 
8€ Do 6s, 1955, w w...... 60% 604% + 64 44 
88% 35 Rio Grande do Sul 8s, "46 53% on 53% 4 18 45 
65 29 Do 7s, 1966 32% ait —3% 3 34% 
eas 25% Do te, 196? sting 3 -: 
oO 7s, . 3 25% - 
875% 38 Rio de Janeiro is 3a ng 5 38 
68 22 ; 24% 26% + 1% 47 27% 
91% 78 84% 84y — , 
106 103 Rotterdate * 06" 106" 3 1” S's 
ba” Saif mek 45% s8% — 2% 8S 9% 
83 70 Rumania 7s, 1959 4% 2° 3 2 3 ti 
93 39% SAN PAULO © 8s, '52. 42 42 42 _ 
64% Do 6%, 1957.......... Ss = ; a 26 
Sh 30 San Paulo St 6s, 1968.. 30% 27 27% — 30 33 
76 25: Do is 3 Seeadishes . 40 43 +9 30 44% 
SB, 1940.....c0ie. 1 + 
% 38 Do &, 1936.......... 45 - + 3” 10 = 
81 25 Do 8s, 1950........... 42% 40 41 —“y 147 °° 
90 61 Santa Fe, Argent 78,42 67 67 67 ea 14 
Sy Su Sater Fan wate Hs Sy Sy By thy at ag 
% + 8% 30 60 
80% 49" “Do O48, 1900 ome sak sr i Te ase go 
92 47% Saxon St ome 46. om 52% 52% + 
108 106 Seine (Dent of) 4s, "42.106% 106% 10614 7 33 106% 
84% 60 Croats & SI'7s,"62 68% 65 67% + 4% 153—(C«:«; 
93° 69% Do 8s, 1962 .......... 7% #71 73 a og 
23% 76% Shinyeteu El P 6%s.'52 86% 86% 86% — 1 1 86 
78,'35 8614 e” 86 + 3” 6 oe 
iot 70 Do one, MD scescece 80 728 #4+6 70 al 
Silesian Bank 6s, 1947..45 40 40 —10 ae 
ws iim Silesia Prov 7s, 1958 ig 42 48 +5 #58 :: 
~ " yepeeee 103% 1 +2 , 
% 65 Styria 7s, 1946......... 70 est + 5 3 mn 
107 103 Sweden ‘eee 104% 103 1 54 20 103% 
107 104% Swit Sigs, °46....106% 105% 1 —-— ee 6. 
7 Sydney 5%s, 1955......- 53% 53%+1% 11 54% 








Range, zoet 

High. Low. High.Low. Last. 
101 91% TOHO ELEC PW 75,'55.100% 100% 100% 
100% 96% Do 6s, 1932 .......... 99% 99% 991; 
84% 7714 Tolclo yy Sapeeee 81% 81 sii 


97 Do 5%s, 1961......... 96 
91 a2 Tokio Elec Light 6s, '53 85 84 84 


94 93% Taiwan El Pow 54s, '71 94 93% 93% 
iy $98 Frontlin Sa ais By HE Soe 
7 

oe 7 Tyrol rhe A a Ts, 1952. 76% 80 


100 a Do 7s, 1 54% 84% 84% 
ions 98% UJIGAWA EL P 7s,°45. 100% 100% 100% 


100 United SS Copen 6s, ‘37.100 100 


83 United St! Wks6%4s,A,’47 47% ° "6 
So 40; Do 6 ey ee 50 5% 50 
83% s, C, 1961...... 49 
108 > ates 4 Wks Burbach 

aan reaemas 100% 99 99 


47 Gateiee 'p & Lt 6s,'53 47 47 47 
101 30% — — 7s, 1945.. 94 90 93 
80 80 


MN SEs osc0c0ces 80 
on pa Uruguay Ang ay 55% 39 48 + 
88% 40 Do 6s, 1964........... 40 48% + 
104 52 Be G iccctesccys 64 52 61 
89 75 WVHENNA 6s, 1952....... 80 76 78 
70 43 ‘ARSAW 7s, 1958...... 49 43% 47% 
7 Fe Westphalia El P 6s, 53. 46% os 46 
93: Wuerttemberg El 7s, 38. 62 62 
101% 95 YOKOHAMA 6s, 1961...100 99% 99% 

BED scncccosancess $13,680,000 


CORPORATION ISSUES 


101 90% ABRAH & STR 5%s,'43. 99 b 
9 835, Adams Exp 4s, 1948. 86% 86% 8 
Alabama Gt Sou 4s,’43.. 94 9444 94% 


94% 9 
ios 102 Do cons 5s, 1943 ..... 10 105% 105% 
10 5 Alaska G M deb 6s,A,'25 5 5ly of? 
P an deb 6s, B, 1926.. 54 
Albany Per W P 6s, ‘48. 6114 61 Bt 
ity 5% Alleghany Corp 5s, 1944. 64% 614% 64 
85% 51 Do 5s, 1949 ......... 58% 57% 594 
8 50 BD GR BED icc ccccces 
90% 86 Allegheny & W 4s, '98.. ont roll roll 
103 ae —¥ Chalmers 58,°37, . 103 102 103 
102 Chain deb 6s, '33..100 99% 100 
85 4 pom Ice cv 5s, 1953..... 78 74 74 
102 94 Am I G Chem 5%4s,'49. 95% 94 95% — 
95% 81% Am Int 5s, 1949....... a 81% 82% 
106 1044 Am M & Fd 6s, '39... 106 106 
71% Am Metal 5%s, 1934... 2 i 71% 
514% 8% Am Nat Gas 6%s, '42.. 20 


Mp 
104 101% Am Smelt & ~¥ 58,'47. 103% 102% 192%, 
105% — oa Sug Ref 6s, °37. 10514 % 105% 


m Tel & T gold 4s,’36. 134 103 103% + 


135% 120: 12018 “Do 4s, 1939 


108% 1 Do coll trust 5s, *46. lore 
it” 107% Do Sie, 1943.0. 110% 110% iy me 
100% 104% Do deb'Ss, 1960 <<... iooig 108%, 109 


109% 10544 Do deb 5s, 1965....... 109% 108% 109 


105% n,* a. T Founders 6s, °40..105 105 105 
104 AWW&E col tr 5s,’34. Fw 02% 102 102 
m W Wks & EI 6s,’75. = 103 


1% 52 
2030. 74 71% 72% 
5 


80% Ann Arbor ist 4s, ‘95... 60 60 60 
101% 97 Ark & Mem Bdge & T 

By BE cosscccecvcces 994% 99% 
92 70 Armour & Co 4%, =. 70% 78 78 
80% 53 Armour of Del 943 7 S7% S7% 


96% 91% Armstrong Cork ort 93 
104 102 Assoc Oil 6s,’35, s 10 d. 102% 102% 102% 


101 Hi —_ T & SF gen 4s,’95. . som 98% oor - 


99% 9 Oo gen 4s, 1995, reg 99 

122 1% De . on 194  sepeeces “11 3% 113 113% 
98% 94 4s, '95, stm pee. 95 95% 
98 94% De 4s of 1905, 1955. 975% 97% 


100% 95 AT & S F Trans hy 

i eee 99% 99% 99% 
106 102 A,T&S F Cal-Ar rig "62. = 105 105 
61 * ——_ & Birm oo 50 
oe & Char A L is a. & 9914 
1048 102 ao & 5s, 1944 103% si 


98 95 Atl hy Line ist 4s, "52 1 dot 19 

102 99 in 44s, 1964. Reig 10084 
92% 86 Atl °C L L&N col 4s, <a 87 
a $ Atl & Dany ist 4s, 1 $s” 46 


Do 2d 4s, 1948......... 39 638 
103% 100% Ati Refin deb 5s, ‘37 “102 101% 102 


106% BALDWIN LOC 5s, '40.107% 107 107 
Balt & Ohio Ist 4s,’48.. 9 94 96 


87 32 Do Ist 4s, '48, reg.... 92 92 92 - 
101% 98 Do 44s, 1933 ......... 99% 98 98% 
98% 83% Do 4s, 1960 ......... 86 83% 84 
104% 90 Do ref 5s, A, 1995..... 99% 90 91 
104% 91 Do ref 5s, D, 2000.... 97 4 91% 
109 Do Ist 5s, 1948...... -105 102% 103% 


102; 

110% 100 Do ref 6s, C, 1995... ..103% 100 1024 
99 9. B&O P,L E&W Va 4s, "41 96%, 96% oe 
105 8BY4BL&O s W div 5s, '50..103 9814 99%, 
86% 83 B & O Tol-Cin div 4s,’59 86 844% 84% 
93%, 86% Bangor & Aroos 4s, '51.. 93% 92 93% 
97% 86% Belding. Hem cv 6s, '36.. 97% 97% 97% 
1114, 107 _ Bell Tel of Pa 5s, B,’48. Tt 110 110 
115 110 “we ee CO. 3068........ 113 113 113 
99 97 Beneficial Loan 6s, '46.. 9814 971% 97% 
106% = Beth Steel ref deb 5s, 42. 104% 103 


103 
104 Beth St! pur mon 58,36. 103% 103% 103% + 
03 Maine 5s 93° 93 


BD seccccocce 95 93 95 

Botany Cons M 6%%s,'34 33 31 31 
105 65 Bowman & Bilt 7s, 1934 81 65 81 
10 105% Bklyn Edison 5s, A, ‘49.1071, 106% 10714 
102 Bklyn-Man Tr 6s, A,’68. 101% 100% 101 
924 85 Bklyn Un Elev 5s, 1950. 91% 91 91% 
112% 107% Bkiyn Union Gas 5s,’45. 110% 110% 110% 
10 - , i BD scccmscece 


00% 
By-Prod Coke 5s, 5 97% 97 


101 89 CAL PET deb sa ee R aed 91 90 
100 89% Cal Packing 5s, 95 
45 15 Camaguey an 7, ae 30% 28 
108% 105 Canada & South 5s, A,’62.108 108 108 


102% 98 Cypetee Nat R 4%s,'54.100% 100 100% 
10: 97% Do 4%s, 1957 ........ 100% 100% 100% 
102% 97% Do 4%s, 1968 ........ 100% 1 100% 
101% 100 Do 4%s, 1956 ........ 101% 100% 101% 
104 109% Do 4%s, 1955 ........ 102% 101% 102% 
108% 104 Do 5s, 1969, July..... 105% 105% 105% 
eina 106 105% 106 


108% 103% Do 5s, 1969, Oct 
108% 104 ‘Do 5s, 1970 .......| |: 105% 105% 105% 


ta bog Canadian No deb 7s,’40.113 113% te 


Do deb % x 1946..... 120 118% 120 
103% 100 oo De i eeccces 102% ion 102% 
£0% 81% i tee 6 deb 4s... 83% 8114 83% 
38” —-y hs, 1046 ........ 99% 98 98 
100 96 Do 4%s, 1960 ........ 96% 96 96% 


97% 97% — 


Net Wed.'s' 
Ch’ge.Sales.C?lose 


+ % 21 100% 
-—f © .. 
- % a 
% 138 9535 
-1” 52 84 
+ \% 100 93 
% 16 48 
~~? 4 %%6 
3% 1 80% 
% 10 100% 
7 2 101 
+6 33 44 
4% 53 ‘ 
3% «(27 
1% 12 99 
1 1 
1 3 93% 
a 
$. 10947 
-a S .. 
3 22 5% 
4% 38 48% 
™ 923 43 
8 . 
104 99% 
MM. us 
_ g 6 85% 
=. £ 5. 
—— 2 ° 
1 & 2. 
12 63 
+ 2% 93 62% 
+ 1% 65 57 
+22 49 55% 
% S 
+ 1% 18 103 
te 38 99% 
~6% 7 
% 238 953 
+1 32 82 
5 
—~1% 2 %% 
+e & & 
~s 62 103 
% 21 104% 
% 10 
- % 30 128% 
138 107% 
% 105 110% 
159 109 
380 109% 
+2 ier 
“ 23 102% 
17 103% 
5 12 49 
+ \& 16572 
13%- 1 
10 99% 
1% 47 175 
3% 79 66 
1% 12 
% 229 99% 
1 98% 
% 172 113 
1 16 9 
‘a & .. 
4 
4 2 42 
% 6 101 
1% 67 95 
% 18 101 
- © a: 
4 
i 5 
% 2% 101% 
ce 
% 191 95 
5H“ 398 
le 604 9714 
2 168 78 
_ 5 72 89% 
8 89 
1 93 102% 
1% 124 101% 
%y 92% 
3° 109 «98m 
% 74 83 
1% 66 
19 993; 
a 2 110% 
4 10 113% 
% 80 97% 
% 10 104 
14 
$2 # 
if < 
16 rr 
% 107% 
% 148 101° 
% 10 90% 
s 2. 
24 105% 
~% 17 75% 
% 30 106% 
a 1 
os 6 85 
- a ° 
% 14 
- % 
-3 
2 6 
1 
ae OR i 
+ § 101 
SS tes 
+1 37 101 
+ % = 103 
} $ 22 106% 
H 19 106 
~ \% 22 113 
+ h 14 119 
% 6 101% 
+ 831, 
1% 48 92 
- 25 97% 
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Range, 1931. Net Wed.’s | Range, 1931. Net Wed.’s | e, 1931. Net Wed.’ 
High.Low. High.Low. Last. Ch’ge.Sales.Close. High.Low. High.Low. Last. Ch’se.Sales.Close. | High.Low High.Low. Last. Ch’ge.Sales.iose 
107 102 Do 5s, 1944, ctfs..... 104% 104 104% — % 25 103% 96, 80 Gen Steel Cast 5146. 5° 86 86 6... 14 | 99 74% Do 5s, G, 1978........ 78% 76% 76%— 2 sa 076 
105 100% Do 5s, 1954 | RE 101 1% 100% 101+ % 128 100% 9544 92 Gen Pab Sve 54s, 1 9 2% 95 + % 46 ~ ««.. 99 76%, Do 5s, H, 1980 77% 7614 TT - % 60 
75 51% Caro Cent co 49. 51% 51%—3% 4 .. 14 13 Gen Thea Eq 6s, i910 28% 18% 28% + 81 267 25 101 59 Do 5%s, A, 1949 .. 70 66 — 5% 106 63 
104 102" Caro, Clinch & o $e, "38. 103% 103% 10344 — —- & 2 ... 7% 30 Ga & Als ist con 58, '45 45 45 45. -. as 75 FF Do gen 4s, 1975 58% 5 3f - 113.54 
109% 107% Do 6s, ears 09 4 5 108% 10245 93% Goodr (BF) ist 6%s,'47 oon Ht 9% — & 11 98 95% 76 Do 5s, I, 1981 ee 78% 76 203 %5% 
106 105 Cent Dist Tel 5s, se. 106 105% 105%-— % 6 as Do 6s, = a ches ae ees 2 6 62 — &% 140 os 905, ie Mob & Ohio 5s, 1938.. 45% a4 . 
33% Central Foundry 6s, + 2h «2 2 83% Goodyear T & R 5s, '5791% 91 91... 96 91% | 109% x Mont Cent 6s, 1937... . 108% 108% 1087 
102%, 88% Cent ef Ga cons 5s, “ae ” 91 88 ae ao 21 90 4, 75 Gotham S H 6s, 1936... 88 4 -. ie 5 a 105%, 1 Montana Power 5s, ‘43. 10944 105 =105 15 
100 70% Do ref 5%s, 1959...... 70%, 70% i —15¥ 5 % 38 Gould aw S. 1940... toe 112 % 2 .2 104 Do 5s, A, 1962.:... st 102% 102 io 
95% 70 Do Sa, C, 1988........ 7 8670 — 9% 1 .. 11344110 Gr frank Ry Can 7s,'40.112 b+, 4 1a ‘a 10 113% 83 Morris & Co. 
99 96% Cent Ill El & G 5s, '51. 98% 97% 38% i 45 98 108% 105% Do 6s, 1936 ......... 107 ah i 44 107% i gp 70% wy 4% 70% 
89 Cent New Eng 4s, 1961. 85% 84 a —1% 10 8 112 1 Ost Gt_Nor Ry gen 7s,A,'36.108 103 105% —2% 258 10414 86 8314 Mor & Essex 3%4s, 2000. 53% 23 8314 
115 nn Cent of N J gen 5s, '87.113% 111 — % 3 7 102 Do ref 4\%s, A, 1961... 98 — &% 7 i 108% 103 Do 5s, 1955 ; -103 103 ro 1 
99 95% Cent Pac Ist ref 4s,'49. 98% 96% 00% —1% 32 97 106 as Do gen 4%s, D, 1976.. 91 ss 80% — % 1 .. 98° 92% Murray Body 64s, ‘34.. 96 96 2 
105% 99 Do 5s, 1960 .......... 101 99 99 —1% 43 97 3% 85% Do gen 4igs, E, 1977.. 88% 85% 85% — 4 14 87% : 
115 101 Central Steel s f 8s,’41.110 10914 109% — 1% S ss 1 95%, Do gen 5i%s, B, 1952. — 98% 102% — 1 90 99% 94% 92 NAMM & SONS 6s, '43. 92% s - + 2 
60 31 Certain Prod deb 54s,'48 60 55 57 + % 193 57 107 9544 _Do gen 5s, C, aye. i 95% 9%—5% 25 8916 53% 45% Nas El cons gtd 4s, '51 48 a 15 
59 15 Cespedes Sugar 7%s,'3915 15 15 —44 : ee 90 _, Gulf States Stl 5i%s, iss) 50" 5h igs 16 50% | 102% 98 Nat Dairy 5\%s, 1948... .102 101 102 + 256 102 
1 88 aaanee Corp 5s,’47. 95% 93% 94 —1% 113 93% 92 3% Gulf, Mob & Nor 50 655% 65% 65% —14% 7 2 25% 11 Nat Radiator 64s, '47.. 16 13% 13% — 2 8 
107 104% Ches & Ohio cons 5s, ‘39. 107 107% 10T% aia e 2 : 4% 2 Nat Ry Mex 4%s,’57,asst 2% 2 2G ac 8 2% 
% 103: Do gen 4%s, 1992. hee 1055 1055 -— % 29 105 94% HACK W CO Ist 4s, '52 94% 94% 94%+ % 10 95 44 2 Nat RR of Mex ist 4s, 
bo 98: Do 4s, A, 1993...... 100 98% 98% — 2% 25 ve 106% 11 Hock VR ist c g 4%s,’99.104 101% 101% — 3 4 100% 1951, assented ee. 2—% 12 
102% 98 Do 4%s, B, 1995...... 100 9814 99% —1% 91 98% 68 40 Hoe (R) & Co one, ro 53 52 53 —5 5 53 91% 91 Nat Steel 5s, 1956....... 91% 91 91% .. 156 91% 
94144 9214 Ch ee A Ohio, Rich & Al 94 86%, Houston Oil 54s, 88% 86% 88 41 40 soy, 95 85 Newberry, J J { ,*40.. 9444 94 9% — & 23 94 
et i pease 94 94 94 — % 2 ad 102 100% Hous E & W ay oe "33.102 102 102 a 3 rae 1084 104 Newark Con Gas cons _ 1 
iB HH cnr ¢ ‘Aiton ret 3s,'49.. 68 68 68 —1 6 68 51 Hudson Coal 5s, ‘62... .. 60 658% 59 — 78 585, 5s, 1948 . - - 107% 107% 107% + 5 111% 
Chi, B & Q gen 4s, 58. 98% 97% 98% — % , 86 96 102 4 96% Hud & M ref 5s, 1957. 98% 96 97% —1 110 9514 112% 108% New Eng T&T ist 5s,'52.112 11154112 + 28 
i04 100 Do 4%, 1977......... 103. 102 1024 — % °33 102 an 73 jar adjustm’t inc 58,57 75 73 73 —2 70 8673 108% 1035 Do 44s, 1961 108% 107% 107% — 20 102Y, 
Chi, B & Ps Ill div 3%s, : 104% Hudson Co G ist 5s,’49.108% 108% 108% — 1 103144 101 New Jersey P&L 4s, "60.102 101% 1014, — 7 92, 
alae calpain lei at 93% 92% 93 — % 39 .. 103% 100% Humble © & R 5s, 1937. 103% 102% 103% 60 103% 94% 85 New Orl P Sve 5s, A,'52 92% 9246 92% — % 47 92% 
25% Chi & E Ill 5s, 1951.... 28 2544 2744 + 1% 46 26 103% 101% / Do deb 5%s, 1932..... 103 102% 1025, — 262 102% 93% 85 Do &s, B, 1955 93 92 9244 — 65% S 
560%) 70 Do coms Oe, 1006... 85% 85 tn —4% 2 -:- 93% 58 New Ori, Tex & Mex : 
1 103% Chi Gas, & C 5s,’37.105%% 10516 105146 + & 1 ire 107% 105 ILL B T Ist ref 5s,A,'56.107% 106% 107 + % 31 107% . 5s, B, 1954 64 62% 62% .. 1 62 
58 Chi, Gt Woot 4s, 1959.. 6544 62 —1% 140 64% 96 93% Illinois Central 1st 48,51 94% 94% 94% .. ac 45, 63% Do 5s, 1956 64 64 664 — % 45 107 
100” 72% Chi, Ind & 1. gen 6s, 66 7544 75 75%+:-% 5 7 100 Do 4%s, 1966 ..-.... 65% 63 63 — % 52 63% | 107% 103% N ¥ Central deb 6s,'35. 107% 106% 106% —2° 81 87% 
76 48% C, M, St P & P 5s, 1975 52. 48% 52.+2 128 48 93%, $4% Do coll trust 4s, 1952. 87 86 86 — me 975% 88% Do 4s, Ser A, 199S.... 92% 8 0 —3 69 = BO 
35 14% Do adj 5s, «ne et 20% 18% 20 + % 229 19 93 70 Do ref 4s, 1955....... 7 7 7 —9 9 68% | 104 91% Do ref 44s, 2013, new $24 92 92% —1% 280 90% 
87% 79% Chi, » & St P gen 4s, 90% 67 Do coll trust 4s, 1953. 71% 67 70 —5% 38 67% 87% 81% Do 3's, 1997 vs ++ 82% 81% 82% + 1 ae 
i pee 2% 8% % li .. 106 88% Do ref 5s, 1955....... 2 88% 88%4—4 23 88% 109, 99, Do ref 5s, 2013 -++202) 99 100 — 2% 226 100% 
96% Do gen 4%s, C, 1989.. 92 90 pha 1 65 os 110 104% Do 6i%s. 1936 ......... 10414 104% — — & 3 102% 98% Do deb 4s 1934 --++-100% 98% Yo% — 1 194 9914 
101. 94% Do 4%s, 1989 ........ 9414 94144 — 2 24 94% | 78% 751611 Cen Litch Div 3s, ‘si 1" i 10 101% 26% Do deb 4s, 1942....... 06% 96% 8+ %. 1 
614 8814 Do 4%s, E, 1989...... i 9014 — 2% . 79% I C L’'v Div&Tm 3%s,'53 79% 79% 79% — 2% 6&6 54% 77 N ¥ Central Lake Shore 
81. 75% C & N W gen 3is, '87.. 774% 76% 764— % 2 -- 93 89% Ill C Wn Line ist 4s, “31 91% 91% 91% 5 2 sue NY De mt i vp, 80% TT 80% - ee 3 76 
91 85% Do gen 4s, 1987....... 87 86 87 + % 27 ee 84% 80% Ill yy So Lo 3 ‘1951 81 —1% 2 Ye bd N ¥ C & St L ist 4s, '37 95% 95% o% + % 8 96% 
85 85 Do gen 4s, 1987, reg.. 85 85 85 —5 Se 102% 72 10 aC, St L& N'o —~ fg a ot Bee a oe +28 92 7 
96 75 Do 4%, 2037.......... 5 1%- % % 3S Ca” ieee 75 72 —4 8 71 set Gah = Do rot Bye, A. 1874... C1 OM 61% 12% 13 
96 75 Do 4%s, C, 2037...... 76 15% - : 105 100% Llinois su deb 4148, '40. 103% 103 103% + \% 46... 817 NY Book ‘be 614 57 614+ % 161 58 
103% 101% Do 4%s, 1987.......... 102% 102% 102% — ; 65 25 Ind Limestone 6s, 1941.. 27. 26 27 41 6 25% 81% 5 ry, Dock 5s, 1938 51% 57 STq 3 56 
110% 105 Do gen 5s, 1987....... 106% 105% 106% + 4 5% | 102% 100% Ind Nat Gas 5s, 1936..102%1024%102%+ 4% 2 .. 117% 113% N¥ Eaton 1961. . 70, 74 +3 2 
103° 84% Do ref 5s, 2037........ 85 84% -8 o « 104% 102% Ind Un Ry 5s. B, 1965.102%4 102% 102% — 1 10714 113% D oe ‘41. 115, 115% 110% — P 36 115% 
93 591% Do 4%s, 1949.......... 63% so 6 eae + 3% 216 Inland Steel 414s, B, ’ rte rt ' 101 94% | Ti 1O7N YG EL Hal 106% 106% 106% — 8 106% 
102% 100 Do skg fd deb 5s, ‘33 1 —1 O7% 93% Dodie a aeTe 3% 94% 4 a 2) ae Ge oe eer en '48.111% 111g 1114 — 4 111% 
109% 106 Do 6%, 1936.......... 107% 106% 106% — 38 103% | 77% 64% Int R F ist & ref 58,66 70% 69 691417 149 69 102% 100% N ¥ & Jersey ist 5s,°32.101” 191” iol” * 7 = 
96 , RI & P gen 4s, '88.. 8914 86% 864 — 3 78 64% Do 5s, 1966, stamped. 70% 68% 6914 4% 215 687 eee Ss ese ee i el 
99% 85% Do ref 4s, 1934........ seit 8 1% 161 83 65 50% Do 6s, 1932'.......... BS» 53” 557 _ & 25 Se | $8 8 NY, NM & H 4s, 1055 864 84 86% - 7 
95% 6814 Do 4s, 1952...... 7214, 6812 72 ee 70 ood 89 ev 7s, 1932 90% 89 89 _1% 89 989 87% oor pe %, 19. . 8 8 8 —iyn 3 83% 
92% 6444 Do 414s, 1960.......... 69° 64% G71 — % 161 60 87 84 Interlake 5s, 1951 84 84 _ 9” 49 as” ca” De nia te ee 6 
102. 101. C, St L & P cons 5s, '32.102 102 102 ee S 99% 97 Int Agr Cor col tr 58,3299 99 99 4 “y% 2 °° 118. 110 Do a7 1956 -++ 77% 75% 75% — 3 iy se 
60 C, TH&S E Ist 5s, 60 71% oom 69% —3% 16 .-- 100° 80% Int Cement 5s, 1948.... 85 84 84 4 17a 5% dir Bigg FF 414% 110) 111 — 3% 120 111 
1038 102% Chi Un Sta 4%s, A, 63. 105° 103% 105° W aes 81 65 Int Gt Nor 5s, B, 1956.65 65 65 —_5 i wea Bee o++2 52 90% S04 —1% 45 88 
106 104 Do 5s, 1944 eee Re... 106 . 1 108% 80% 65 Do 5s, C, 1956 ......65 65 65 —_5 1 @& 967 ona ny. % tr 6s, 1940... .105% 105% 105% — 28 105% 
116% 114% Do "tn 1968...... mam -% € 90° 77% Do Ist 6s, A, 1952 87 85% 86 13.81 74% ¥, N,H & H Coan Ry 
924% 87% Chi & Ind cons 4s, re ‘og aH 91%— % 104 65 7 Do adj 6s, A, 1952.... 58% 55 55% —'4 85 52 76 68 D - 73% 73% 73% .. 3 
Do , 1962. 146105 105 — % Sl 93% 65 Int Hydro Elec 6s, 1944. 77144 75 76% —1 36 «75 wea 1955, J & J 4 OS ae ie 
65 6) +1 36 Of | 100 86% Int Match 5s, 1941..... gos, 86% 87" — 2 164 82% | 52° 31% Do gen ds, 1905. ".- so” Sod ae? 30 57% 
— # ; 165 99% 804% Do 5s, 1947./7........ 83% 80% 82 —1°" 109 77 “4% 1QN ¥ i) a ae 24, 24 52) + 3 
102% 102% — , | 92 72% Int M M col tr's f és,4i 73" 72% 72% —1 S2 tay | 7h 4™NL¥ Bys ine 6s, 1965... a ay 2 2% 
4 % 62 97% 78 62° Intl Pap ref 5s, A, 1947. 69% 654 65 Me 70045 Do 6s, A, 1965 --- 60 59 59% —10% 19 
s: 30 103 Bs -* @ .. mo Dea neo Go 65% “3 3 os 107% 106 N ¥ & Rich Gas 6s, ‘51.107 107 107 ay 2 
97 87% C,C,C & St. L gen 45,93 91 87% 87%4— 4% 7 -- 72% 65% Int Rys of C Am 5s,’72 85% 85% 65% — : oP oe oe een te Oe 1947. 100% 109% 109% + 2 109% 
105 103% Do ref 6s, C, 1941....104% 104% 104% gk 4 4% Do ts, 187 2 mad sl: 0" 0 % Do Ss, | 1951 4105 105° — * ae 
105 102 Do ref be, D, 1963... — ‘ai 109% - - rt & 91% au 4 boat "EPR ORES 63% 66 +1 a 2 = at gen ss, 1940. 5s,'37 Lg 74% n * 9 
101% 91 o Te 4 nt Tel’ & Tet 4ijs, *52. 78 % 4 781 ~- 
93% 89 C, C, C & StL div 4s,’90 90 9 —3 le .. 96° 81 Do 4%s, 1939 _ 908 3% Hs) + % at 76% | 106% 181 N ¥ Tel gen 414s, 1939. 105% 104% 103% } 41 (105 
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iG.... 5% 5% 5 % 100 .. = = “aa can ... 12m 10% 11% % 7 58 Do 5s, 1966 - on ; 61 
10% SHNACHMAN SPRING... 5% 5% SH— % | 100 .. - aan &£ k 6a % £3 6144 Cities Serv Gas Sis, “42 6a oI 61% ~ 3i¢ 17 79% 
4% By ~ Re 6% 6% 6%-— % 300 64 10 (amin... & 23 2-6 107 89 7814 Cities Sv Gas P L 6s,'43 834 79 7 rr 42 77% 
10 rth *Nat Aviation ..... ° a s of —— Gar... 1!) 10% 9% 10 * — R 84 71 Cities Sv F & me ww « oa 1068 1 O58 196 1 ; 4 ” 
: -2 2 2 iL ts ; ie aesiess : 7 104% Cleve Ei Ilium 5s are 
a sf Nat Bice Power pf a Se Se Ss + 2 1,200 ‘2 40% asi Meo BE). haene: be fr 3% at Hy 6,800 im, | i06 103% snatin Tie tn’ snée 05K 110” 110° % - 
, *Nat Vanity Stores... 2 ; - ” 5% 1 *Sunray Oil (b5%)...... 33% + % 500 110% 107 .Com’w 1956 ",.104” 103% 104 . 17 
+ ae 2 - 200 . “a Internatl (3)..... 33% 33 . 105% 101 Do 4i8, C, 1956... 4 9 104% 
.. tere Se 40% 29% Swift In 2. 4 1,200 te “ 957......105 103% 105 +1 
ss 16 Nat Fuel Gas =. Se Se Se 30% 244 Svivanite Gold MM, iad. 4 RM 8000 ta | dost 109% Do size, & 1960......102% 1024 102% *. *s 4 
6% 3% *Nat povesere Le pr. “100” 100" 100% | % 350 100% % 1k Sytvantte a RR "=e «€ ae 200 10314 bts oo as eee 94% 94% 94% 4 17 4 
104% 97 Nat Pow - 6 17% 18% 4 400... 8 4 Syracu aaa i? 109°" jas El Lt & Pw of 
21% 12% Nat Pub Serv, A (1.60). 18% 17% 18% + 1,500 “1% 3% TECHNICOLOR, INC... 7% 6% 7% +1, 700 .. | 105% 102° Con Gas Ei Lt & Pw 105% 105% 105% + % 7 
14 Na bos ae 204 a. s 1 i i 5, 0% » 414s 70, ur. ea? , 
2” 15% PFE dis ia ial ae ellie devel ME otis Teck Hughes (60e), ube 110% 110% + 1% 7728 110% | lose 107% Do sigs, 1952... 108 107% +s 3 
13 5 Nat § -- 31% 31% .. 100 31% | 110% 10' 7” ‘enn 8 ™% 8 + & 400 >” Be wunity P & L 5s,’57 8 rae 
N J (2 31% *Texon Olli & Land (1). 00 92 85 Community , 5 109% 105% + 1 
3444 27 Nat Sugar 4 13 14° 4.1% 400. 12%, 7% *Tex : 2% 28 ee 3 5% 104 Con G & E Balt 4%s,'69.10 Qrie 5 9R1 
11% Nat Transit (1)...... 2 800 3 *Thatcher Sec ........ oo 4% 100 105% 104 Ss, 1981 one ORG BO + | 185 98% 
it 1% *Nat Union Radio i oot mins “Ss a 2” Tishman Rity heel ; 7 Oa %i % 500 s eS. ae te 6igs, A,’43 52% 52, + 2 a . 
sner 7 1 ‘ 3 5 Tran: ecesece 5,700 5 4 v1 ’ foe 
9414 9412 9416 _ 47 50 8 Tran: 5 4%, % Do 6s, A, 1943 
Ss © od on. = % 2% .: 500 13 re af 1H Cont C = Aga oon : 3% 3%4— % '400 3% = @2 Do 6s, A. 1943, 87d. 6354 63% 83% .. e 
b ali New Eng Power pf (6)-. sq sii 81 — ff 200 y Ey in ee. . a ™% Th- % 1,200 Se ae an 104% 10434 104% + * 29 104% 
isi 130" New Ene Te & Fm). -330 196 1388 + 2 goo | asi 1% OK SK % 20 Sod $3 Cont‘Gas’e° $1 seioae” wa ‘gett mak "33 “Rtt 
St Blu New iter b Aste Land.. 1% BG 26% 4°" 1,00 26% | 8% a Tabiee Crate, Bee BNR ™—"% 30 .° 95 8212 Continental ou 54s, aT 53% 83% Bi .oa: 
: - 27% 25% s + ’ 78 16 a). aoe 2 0 4] 5 8214 Do 5 1943, 3 7 . a 24 
aah sewment Mere at (i). 43T” 116% 1168 + 1 100 12, 7 *Tung-Sol ¥. (1)..... m 26% 26%) % 100 % i o 5s, 1940....... 102% 10214 10214 — 
10944 N ¥ Pow & Lt pf ( 418” 3 — a. 2 een nee: 26% 103 100% Crane Co 5s 5s, 1940... 95 9446 9414 — 45 
a 113% N ¥ eae =e i me). 118 ue o. + in 300 iow 26% ‘UNGER FIN CORP.... 28 27% 28 + % 300 101% $3. ay tL 5%, 37 ot Bi a : se et 
I 10% 1 aS 5,1 21 : 19 —1 100 , 1946 a r 
is 9% Niagara H Pow Cae) ; ve 1 1% 2. = 1,600 17 aun ing *Union Amer Invest.... 19 be 10% 200 || 103% 100% R_ 9 ns 4348,°56.100% 99% 100° — "4 11 
3% 1% Do A war ......... (ae 4 Fs 200 4 17% Un Gas of Canada (1).. : 15% ist 15% + 1% 900 16% | 100%, 97 Cum 
~ 2 4 5... + % | 700 4 1344 Un OS Asses (3)... .. 17. —13 200 TY ¢ B, *50.104% 104% oe + % = 19 104% 
11% «5 gy fr i i 2,200 1% aan 17° Union Twist Drill (1).. 17 17 . 134 600 ins 100 BOE CATE G Be, Boe 106% 106% te - i of 7 
mw 1 $8 (1)..... 13% 13% 13% - "% 1.000 9 Det Int Bdge 645, 1952. ' . 
2244 12% Niles-Bem-Pond (1).... = a ae 400 1% 2,000. ae 8 64s,A,°37 94 93 se 4 
ip «— + | £Ser#frepecse 6 Dixie Gulf Ga a 2 2 
1% % *Nipissing .. tt . 3. gee Si % 100 96% os, A, '37, 874d. 32% 92% rn . 
; Corp, is.- beeee 96% 86 Do 6s 104 i 5 
%% \% *Nordon % % . 2,400 . 100 10244 Duke Power 414s, 1967..104 
\% North Am Av, A 67 68% 4 500 % 16,600 4%, 105 i) 
1% 6 §* Do (Bt re P Goss: = 85% 85% + 1% 2 7 7 e 8% | oy 51% EAST UTIL 55,A,"54,87¢ 58% 584 5° i 163 fou 
it 5% Nor & So Am Corp, A. * +f td ia 2 400 700 71. 51 , ooo 58 A. 1068 '83'102% 102% 102% — % 40 102% 
=» % “North ae On Corp... 1 % ) + 1% 7,700 « 4 a ft 108” 95" El Paso N Gas 64s, A, 96 5 
2% 97” North Ind P'S pf (6). .104 104 1044 1 2 NO = po4 me ae Hg eeeeeee «He: He - FR 4 96% 
30 «25. «North’n Pipe Line (14). 20% 28 sont *, | Be 3% 2 100 wm Be oe 2, e...... ae ae Em — . 3 
101 95% Nor St Pr cum pf (6). a 4 = i oo: 3 100 107 93 Do 6%s 1938 | se ‘036 om 83% 153 83% 
51% 36 ‘*Novadel Agene (4). + 1% 5,400 10% 90 79% Elec ag El 5s ‘ 89 89 “— 11, 
[se ee * @...* Se - SD «. 7 Si a Empire Oll&Ret sigs.'42 51% 56% 56% — 2 56 56 
70 8634 ? S 2 » Bee .. 400 “ . 
‘ *Ohio Copper ........... is ¥ A 91 oo .% 10 89 
ort 0” Do cum pf (é)........ az 4 sfta * Le Ss ; BB: 98 91 FAIRB’KS- ‘ton Biba $2 Su Sou soya «62 
iis 3 104K, = Ra ay 2 2” ~ 2 a 100 .. — : 4 73” Firestone Cot’n M "48 38 sett sen 86% + M a 86% 
*Qlistocks, Ltd, A...... +% — 200 ~ aiZ nn 2 Sineubeds eR 78,42 90 - , 
iy “Outboard Motor, A. 44% 4% % % EY 4,300 aay 27% 12% Fisk ‘Rubber ‘bigs, 1931. = it 33 t 4 “A 
29 % 1,100 29% : 2 : ls, 1931, c o d. . 2 
3, Jon Do wt (13TH) " ay mre mt i 200 |. % 700 ‘iy | 91% 82% Florida Pow & Lt Ss, "64 88% 88 88% — % 65 7% 
27% “Cz 21 20% 21 os 
Pub Ser, A (1.30).. , 
err} as Po os See 8% 8% 8% % 100 
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Range, 1931. Wed.’s Range, 1931. Net Wed.’s Range, 1931. Net Wed.’s 
High. Low High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge Sales.Close. 
% 84% GATINEAU POW 58,'56 90 89% 89% % 71 89% 80 50 Neisner Bro 6s, 1948. 54 52% 54 + 2 Se 102% 99% Do 5s, 1940 101% 101% 101% + ¥y% 45 101% 
93g 6914 Do 6s, B, 1941 80 44 7914 % 2 81 93% 88 Nevada Cal Elec 5s,'56.. 90% 90 90% . 20 9% 
95 8«=—«69 Do 6s, 1941 ...... 8S 83 8 +1 6 94 New E G&E 5s,'50 (s7d) 86 86 86 ia 104% 9844 TENN EL PWR 5s,’56. .104% 104% 104% % 10 104% 
103 101% Gen Cigar 6s, 1934... “101% 101% 101% — 1% S: . 94 845% Do 5s, 1947 89 86 89 + 2% 152 89% | 100 94% Tenn Pub Sve 5s, 1970..100 995% 99% mh 17. 99 
65 53% Gen Bronze 6s, 1940. 58% 57 57 30 4 57% 94 =83 Do 5s, 1950 89 86% 89 + 2% 236 89% | 101% 955% Texas Elec Sve 5s, 1960.100% 99% 99% +4 i&% 81 100 
101% 10114 Gen Motors Accep 58,'32. 101%4 101% 101% + % 11 95. 85 Do 5s, 1948. 88% 88% + 21 31 89% 71 59 *Texas Cities Gas 5s, '48 621, 6214 6214 %, 10 63 
102% 101 Do 5s, 1933 01% 101% 101% . ar 94% 87 New Eng Pow 5%s,'54.. 90% 89% 90% + 1 42 71 59 *Do s 7.d. 62% 62% 62% a. 
102% 101% Do 5s, 1934 ....... “toa 102 102 vs 1 88% 78 Do 5s, 1948 82% 82 82% + i 23 32%, B 46 Texas Gas Util 6s, °45.. 49% 48 48 3 
102% 101% Do 5s, 1935 .......... 102% 102% 102% + \% 2 102 95% 91% N Orleans 35.. 94% 94 B-— &% 8... 98% Texas Pwr & Lt 5s, 56.103 102% 102% % 109 .., 
103 101% Do 5s, 1936 ..........103 102%103 + % xs 1 9. Y Pwr & Lt 4%%s,'67..10014 100 100% + i 145 100% 110% me Do 6s, ot 2022. 109% 10914 10944 ; 
97 84 Gen Pub Util 6s, 1931.. 94% 91 94% + 9% 6 92 108% 105 Niagara Falls Pwr 6s,'50.106% 106% 10644 + 1 106% 79% *Thermoid 6s, 193%. 57% 57% 57%, — 1% 1 57 
RR 80 Gen Pub Service 5s, 53. 85M 854 85% + ¥& | 99 No Ind P Serv 5s,D,'69.104% 103% 104 + %& vs 64 12% Tri Util cv 5s, 1979 15 14 14% 91 12 
100% 98 Gen Refractor 5s, 1933. + %& 1 105 99% Do 5s, C, 1966... 105 104% 1044 — % 11 .. 
28 Gen W W G&E 6s,B,'44 7 38% 2 8l6 3 99% 90% Do 4 1970 99 «699% (Ct 33 99 8 60 ULEN & CO 6s, 1944... 65% 64% 65%+4 % ae 
100% 100 Georgia Car Pow Se, 53. 10013 100 100 — & os 75 55 No Cont Ut 5 55% 59 + 3% 24 59 103 100% Union Gulf 5s, 1950 103 102% 103 + 4% 120 102% 
103% 98% Georgia Power 5s, 1967.102%, 102% 102% % 108 102% | 105 99% No Ohio P & Lt eet 104% 105) + 16 .. 92 80 Unit Lt & Rys 5%s, 52.91 90 90% . 120 90% 
9514 84 Gillette Safety Raz bs. 4092 91 91% . 99 91% } 103% 93 No Ohio Tr & Lt 56.103 10234 102% — % 6 102% | 108 97% Do 6s, A, 19 108 107% 107% 41 108% 
$s s Giééen ge 5 1935... 88 86% 88 + %& 11 104 101% No St Pow 6s, g n,'33.102% 102% 102% — 3 102 101% 100 Do 5s, 1932 101 1004101 + y 11 
G ah) 6s 68,1948. 60 60 60 1 2 104% 99 o 5s, 194 104% 1 04% +1 9 104 97% 01 Do 6s, 1975 92% 921, 92% i 15 92% 
109% 1054 Grand £3. 6148, 1936. .107% 105% 105% — 1% 15 106% 99% 97% Do 4 1961. 99 994+ % 124 98% | 102 98 Do 64s, 1974 9914 99 9 iy | ee 
103 Mt Pow 5s, 1948.103 103 103 ee eas 100° 95 No Tex Util 7s,'35,x w. 9 95% — % 11 105 «(9 Do 5igs, 1959 ; % 104% 104% vi 30 104% 
103% 102% Get t North Pow 5s, 1935.1034 103 103 + % 99% 76 Northwest Pow 6s, 1960 77% 77% 717% + 1% 1 69 40 United Pub Sve 6s, A,’42 431g 41 42 3% 5 38 
59 45 *Guardian Invest 5s,A,'48 524% 52% 52% + 1% 1 55 93% 81 U_S Rubber 6s, 19 91% 90 90 1 56. 
103 100 Gulf Ol) of Penn 5s, ‘37.103 102% 103 . 14 103 104% 99 OHIO EDISON 5s, 1960.104% 104% 104% — % 138 104% 98% 80% Do 614s, 1932 98% 98% 98% 12 99 
1 1 1947 102% 10114 101% % 54 102% | 101% 96 Ohio Power 4348, | D, '56. 101% 100% 101 + \& 86 101 944% 75 Do 64s, 1933 93. 92 92 14 90 
102% 96 Gulf States Util 5s,.A,'56 9814 98% Moy 16 98% 105% 101 Do B, 1952. 104 7 Sus 931, 65 Do S, 1935 70 70 70 5 
94% Do . B, 1961 9 93% 94 % 11 93% 104 101% Ohio Pub Serv 5s, D,’54. 108% 103% — —- %* ae 76% 60 Do Sits’ 66% 66% 6644+ % i 
101% 98 Hanna 6s, 193 00% 100% -- 28 101% | 104% 100 Okla\Gas & Elec 5s,'50.104 103% 103% % 40 103% 76% 60 Do 6%%s, 1938. 67% 6514 67% + 21 8 66% 
69 42h Hood Po 5s, ‘1936. 51 45 45 13 67 50 *Osgood Co 6s, 1938..... 50 4 50 on 1 7614 60 Do 614s, 1937, s 74 65% 65% 6514 3 
80 Do 7s, 1936 62% 62% \ ee 67% 50% Oswego Falls 6s, 1941... 52% 52 + 1% 5 78° 60 Do 6%%s, 1940 64. «4 ee 
91 4 Hous Gel! Gas 6s,A,'43 s 79% 79 . 78 10114 100° Oswego Riv Pow 6s,’31.100% 100% 100%— % 6 98% 94 Utah Pwr & Lt 4%4s,'44 gait 98 98 \% 10 97% 
92 78% Do 6%s, 1943 821, 8 \ 
104 102% Houston i. & P 5s,A,"53. 104 * 04 104 : 2 . 106% ae * ~ GAS &E Ss C,'52. ys 106 1066 — % 11 106} 60 44 VAN CAMP PKG 6s,'68. 44 44 4% 3 2 .. 
99% 95 Do 4\%s, 1 cake 9814 98% “% 37 98% 115 6s, sees. ~-eeedDS 114% 110K%__ijw. 7 1144 85 50 Van Sweringen 6s, 1935. 53% 50 50%— 3% 538 48 
55 «400 «*Hygrade Fd P 6s,A,°49 45% 45 45 6 .. 102% "96a De %. 1957. 102% 101% 102, — % 14 10214 | 105% 102% Virginia E & P 5s,A,’55.105 105 105 4 \&% 19 105 
55 40 *Do 6s, A, 1949, 87d. 45% 45% 45% 5 102% 97 *Do 4%, F, 1 102% 101% 102% + % 63 1025 ore 924% Va Pub Sve 5%s,A,’46.. 97% 97% 97% Ip 27 98 
, = oo zue — & it bas new 87% oe —- % ' 985% s = Do 6s, 1946 92% 92% 92% 4 % 1 92 
1 .PaLS = aa? d 92 91 91 11 5g ‘ac Invest 5s,A xw .* +s 1 8 Do 5s, B, 1950.. 91 89% 90 1 20 8914 
one om Be Me. 1058 104% 1958 +1 6 105 100 55% Pac Pow & Lt 1 1955. 99 9814 98% $ 56 985% ” . 
‘ S57 . 103% 103% 103% 2 103% 99% 98% Pac Pub Serv 5s, 1936. tg 98% 98 6 99 74 48 WALDORF-AST 7s,'54.. 54 53 54 11 
& Lt 5%s.B,"54 inate 1 103% + % 15 86% 56 Pae West Oil éigs, 1943. 59% 57% 5912 + 2% 33 60% | 104 Ward Baking 6s, 1937..101%4 101% 101% % i 
7 = 914% : 13 8644 56 Do 6%, 1943 (s 7 d).. § 57 = 10 68% 38 West News Del 6s, °44.. 4614 45 45 12 42 
1947. 100 % 1 98 92% Penn Cent ey 1 4148,'77 98 97% 97% + & 65 97%, 93 85 West Penn 5s, 2030..... 8644 864 86% 4 % 45 .. 
96% Ill Few & i c" c, i956. 38% 98 98%: % 23 98% 95% 88% Penn Elec * a "4 A > om 91% 91% + \% 11 92% 9114 8314 West Texas Util 5s,A,’57 85 8314 8316 — 1% 23 
109 103% Do epee 105 104 104% i 18 84 40) Penn D & 4514 46% — 3% 14 46 98 97% West Pa Pwr 4s,H,’61.. 98 97% 98 % 120 97% 
100 «72% Indep Oa : Gas 6s, 1939 84 eth 8 + 2% 12 105 102% Penn Ohio Palit’: 5 oBa. “104 10414 104 ; 8 104% | 104% 101 Westvaco Chior 5i4s,'37. 103% 1027 102% 5 11 
104% 104 Ind Gen Serv 5s, 1948...104% 104% 104% _~—C««j 1 104 97%4 Penn Ohio 1, - 5%s,B,'59. _ — 1014+ % 20 101 104% 101 Wis P & L 5s, E, '56...104 10313 103% % 25 
97 90 Ind Hydroe! selec 5s, A, "58 95% 95% 95% — lh 2 104% 100% Do 6s, 103% 103} . 5 104 104 101% Do 5s, F, 1958 "103% 103%4 103% a 10 103 
95 85% Ind Elee 5s, C, i951 9 91 9 +4 14 105 102 Penn Pow “s “Ut 58,D,’53. 104g 104% 104i . 3 106% 104% Wis Pub Sve 6s,A.’52...106 106 106 va - is 
90 Sl Indiana Service 5s, 1950. 4 8714 89144 + 4% 24 89 104% 104 Penn Pub Serv 5s, 1954. 104 4 1 
86% 80 Do 5s, A, 1963. 86 686 «6+ 3 8 . 103% 95% Penn Tel 5s, C, i960 103% 103% 103% 7 1 FOREIGN BONDS. 
105, 99% Indiana P & L 5s, A,’57. A 1044105 + % 95 965% 94% Peoples Gas Lt 4s, B,’81 96% 95% 96% . 316 96% 90 59 BADEN - P : 
95 77 Insull Util Inv 6s,B,'40. 83% 83 83 - 56 82% 100% 97% Penn W & P 44s, B,’68.1 100% 100% + 2 80 50 a 1951 59° 595 19 2 . 
28 Intercont P 6s,'48, conv. 35° 34 34 — 7 t ee 2 = 30 Pecgtes Se ron = 19 38% 30% 38% : 41 7 4 Begete ya 7s, i. 53 50 50 : 49% 
104% 101 Int Pow an 6%s,B,’54. .102% 102% 102% 7 4 Do 5s, (s 7 VA 5 . . 194 g 
0444 86% : 6l4s, rr a7 87 “ 20 .. 10714 105% Phila Klee Pow Swe. 99"1 wore 107% 101% 2 7 107% oe en Duence Aires 7s "1952... Bas 60% 61% + % 23 a2 
96 92 Int Pow 7s, Sy, 1936. et 93% 93%4— % 11 80° 60 Phila Rap Transit 6s,'62 74% 73 — & See 30d . > be ea°** ie 61% 62, 5 . 5 
89% Int Pow Sec 7s, E, 1957. 97 94% 94% + ‘A 23 105 101% Phila Sub G&E 4%43s,’57. 104% 104% 1088 + ¥ 2 ‘o 7s, 1952, s 7 d 64 % 64% 64% 
81% 80 Int Salt 5s, 1951 86% 85 86 * 17 93 .80 Piedmont No Ry 5s,A,'54 86 83 86 — 2% 14 86% 75 32 CAUCA VA — ; 
78% 67% Int Sée 5s, 1947... 69° 67% 67%- 2% 18 68 81 Pittsburgh Coal 6s, 1949 91 89% 90% +4 ¥% 8 80 40 c Bk — oS a 
934% 91 Int Tel 5s, A, 1961 . 92% 91% 92 ll .. 102% 90% Pitts Steel 6s, 1948 teens 90% 90% 909% -— % 4 904% _ , B, '51. 46% a, se + 1% 58 495% 
88 85% Int Pow 7s, F, 1952.... 8514 8514 854 -- % 5 .. 97 80 Poor & Co 6s, 1939.... 90 90 +4 | he br cu =. Bk y & ness a 45 44% «45 1 14 
91 79 Interstate Pow 5s, 1957. 88% 87 88% -- 224 88% | 104% Potomac Edi 5s, E, '56. 104% 104% 104% 16 1045, 99 4 De é x "31, s7d 25) 2222 Sige 
84% 68 Do 6s, 195 72% 71 Tigt+ % 19 .. 99 95% Do 4%s, F, 1961...... 98% 98 98%44 4% 21 Hg 8 © a ees .-. 32% 25 28% 39 31% 
4% 88 Interstate FS 448,'58.. 94% 92% 92% — 1% 25 92 97% 90 Power Corp N Y 5i4s,'47 95% 95% + | 4 ba ——- ‘= ‘Bk 75,46 73° 70 70 B :™ 
101. 99% Do D, 1 100% 4... 105% 100% Procter&Gamble 4148,'47.105%4 105 105 % 15 is of ey er ist. 64% mimes hCU6s 
86% 16 Invest Co of ‘on 5s, A,’47 81% 814g 8116 --, 10 10514 100%, Do 4%s, 1947 (s 7 d).10F 196 106 1 we + 54s,'3 58% 64% i 
86 0% 81 4 36 .. | 101% 96 Pub Sve Okla 5s,D.'57.100% 99% 100% + % — 25 100% or ts eed ee ee 14 
96% Bii$ towa-Neb L e b 5s,A,'57 95 os ot% ~ oe * 94% 99% 94% Pub Sve Ne m i681 D,’'78 99% — ¥ 10 ref 748, 1941 . : » 9 3% 
96% Do 5s, B, 1961, s 7 d. 4 ae “ 99% 96% Do 4%s, F, 1981 ..... 9914 o% 30% + 137 - 98%, * ; 
96% 932 Do 3s, B, 196i... 254 94% 94% — *h . 126 11914 Pub Sve 'N J 6s, ctfs..121 121 121 » 3 a yo a ae ses. ‘35 "ee 2 oe is 1 eid 
99 89% Iowa Pub Serv 5s, 1957. 98% 98% 98 : 57 Hs 99% 9414 Pub Sve No Il 4%s,E, 90 99% 99% 994% — yY 34 99% anzig 6148, % % 
96% 90 lowa Pow & L 4%%s,A,'58 96 5% 96 . 94 90 Pub Sve Sub 5i%s, A,’49. + 4 1 83 63% ERCOLE MA 1“ one ae ¥ 
104% 100 Puget Sd P&L 5%s,A.'49.103 102% 102%— 4% 54 tm | S Gages us ape Fe Sc 
103 101% JAMAICA WAT 5%s,"55.103% 103% 109% + % 11 i ie 8 94% Be $40_D, i 4 oh se 14 4 curop 644s,'65, x w % 66% 664, 
103% 9814 Jersey Cent P & L 5s,'47.103% 1 1 — ¥ 5 1037 100% wane o " , 

% 98% y % 103% 4 » | Sim oe De te. D. 00 ial db. oad oad ond 3 4 | 95 70 FINLAND IN BK 75,4476 70 76 + 1 26. 
101, 20% KANSAS, Pal. 50.5. °51-100% 100% 100% PT 82% 68% Fin Res Mtg Bk 6s,'61.. 73% 69 72% + 3% 27 70 
109% 104 Manees G & El 6s, 2022.109% 109% 10914 + % hs 105 1014 QUEENS Gan bibs. A,"52.105 104% 104% + ¥ 13 105 . ; 
iors 94 Kansas Pow 5s,A,'47....100% 100 100 — % 231004 | 104 100 Do 4%s, 103% 103" 103° + 15 a tr s | peed oe BOBS: $3 a8” 
105% 90% Kelvinator 6s, 1936, x w.105% 105% 105% + \& 30 1 | gate 54 Geatianes yg Gee ar os fe aie eS sae 
a 98 Kentucky Util H 5s,'61..1014% 101% 1014+ \&% @ ae 884% 75 *RELIANCE MAN 5s,'54 79 78% 78% % 1 35" 20 Guana & WRR 6s.A 58 33 301 3att oe 21 
101 #7 Kentucky Util 5s, 1969. .100%% 100% 1001 2 101% 96 88 Remington Arms 5%s,'33 89 89 89 -1¥ ees " - nA, Son Jen fo 
10014 95 Keystone Pub S © Se,'7e. 1008 100% 100% — ¥y% or 106 79% Repebie Gas 65, A, "45. 854 83% 84% % 61 84% 86 48 HAMBURG EL sT «& 

102% 9 Koppers G Coke 5s,'47..100% 99% 9914 4 10 99% 76% 55 h Cent Pwr 5s, A,'53 63144 62 63% .. 21 UNDGD RY 5%s,'38 60 56 59% 73 6 57 
aes Do 3s, = = = 101% le . 1 961, 89% Ryerson & Son 5s. 1943. 93% 93% 93% % 5 92% 84% 50 Hanover Credit oun 149. 54 50 30 glen + ws 
1 g § Vd > 
103 an "Deke, oa dep ctfs. ..101% 100% 101 5 100% 101% 7% SAFE BARB v ol'*s, 7. 101% 108 100% 198% + % 135 —! 90 60) Hung Ital Bk 7'4s,AC,’63 60 60 60 -—15 1 
5 ois G > 68, ee 15 30% on a P ” 
, \% 10 fs 36 104 102% 94 San Ant P 8S 5s, B, 1958. 100% 39% Fess -—- 20 997 95 ISARCO HYDRO 7s,’52. 80% 77 77 3 13 75 
Woh Wt Lae "NSE Coe kee touts ont toast "3g 80” 54x Schulte RE Ga 35.westi ao” 85° 55° — 5% jr 9 | Thy 50% ottartrrasch fs, "42.xW OOS 00% Oo%— 2% 
9614 88° Libby, McNeill & I. 5s,'42 91 91. 45 " - Sutoes S w) Os. 1943 90% 90 90 % 32 :. | Th 55% Ital Superp 6s, 63. 6314 63 63% 5 63% 
ut 68, S. 10 105: 105} 5 841% Servel, Inc, 5s, : 80 680 See sate = 
103% 101” oy Cae 58,"61.. 195% 105i 105% + % 5 985, 92% Shaw Wtr & P 414s,A,'67 o7% 96% 96% - g 151 96% 49% 22 LIMA CITY 6%s, 1958.. 22 22 22 1 
100% 96 Lone Star Gas 5s,'42. .. asi "38% 2 cot fe” ne oe Se eee ans os Bs ca 59% 25 Maranhao State 7s, 1958 25 25 25 — 5 , 
4 \ oO Ss, . coe ° + b id > a “J ~ 2 
103° (96% La Pwr & Lt 5s, 1957 ‘102 101% 102 a =: 93-:101%4 | 88 sit 100% Do anne. hie ase 1008 1008...” 18 96% 28 32 Medettin 7s, 6, 195i..-.. 2 40 47 15 6 48% 
3 97% 93% Do 4%s, D, 1970 ...... 97 9 97 é s .. § elbourne El 734s, 1946. 88 88 88 © cack 
4 Ss mle we Bae i ow S. b+ 4 3 to : 103% 90 Sheffield Steel 5%s, 1948 90 “a % “ie 78 33% Mendoza 7s, 1951 41 40% 41 2 $ 
106 102 Mase Gas 5s, e6 105% 105 105% \% 53. 54% 35% Snider Packing 6s, 1932 46 4514 % ee : felt tela 
102% 97% Do 5s, - 101% 101% PA 82 102 106 99% So East P&L 6s,A,2025.105 1048s 108% — ¥ 80 1043, 944% 84 NIPPON EL P 6%s, '53. 91 90% 91 \% 16 
104% 101% Memphis ? & L 5s,A,"48. 104% 104% 104% : Oo} 96 So Car Pwr 5s, 1957.... 96 95% .. 18 94g . 
954, 911, Met Edison 4s, 1971 93% 93% 93% 27 93% | 106 193 So Cal Edison 55,1951. .106 10586 105%. 10 106 54% 18 PARANA STATE 7s, '58 rt} 25 5 +2 10 
Hts 9214 Mich Assoc Tel 5s,A,"61. 94 93% 94 0... 106% 104% Do 5s, 1954 ....... 106 105% 105% =. 9 105% 792 40% Prussia El 6s, 1954... . | 43% 49 + 8 24 
99 Mid W Util 5s,'33 (s7d) 96% 96% 96% 2 96% 904 So Cal Gas 5s, 1937 96 ing 4... 88 70% Piedmont El 6%s, A, °60 71, 70% 17% + 7% 37 
1 98% Do 5s, 1932 100 «499% 100 +1 20 99% 97 94% Do 4%s, 1961 97 96% 97 + 1% 4 96% , : : ae _ 
9914 93 Do ~ 1933 96% 964 96% | \& 26 96% | 10514102 So Jersey G EAT 5s,'53. 105% 105% 105% «(tw«.. 1 105i 854 45 RUHR G CO 6s, A. '53 60 52% 60 +10% 21 
97% 92 Do 5s, 1934 94 93% 94 + %& 5 93 | 89 40 So Nat Gas 6s, 1944 - 55 51% 55 + 3% 27 56 : ' , 1 12 49% 
97% 91% Do 5s, 1935 93 92% 924+ Y% 11 92 | 89 40 Do 6s, 1944 (874)... 51 51. 51 ap ‘ow 3 1% Russia 614s, 1919. 2% 2% 2% % 
1 101% Milwankee G Lt 414s,'67.106 10514, 106 + 8 105% | 94% 92 Seuthw Asso Tel 5s,A,’61 93 92 924 —- \|% 39 92 | 3 1 Do 6%s, 1919, cod 2% 2% 2% % 3 
95 89% Minn Gas Lt 44s. 1950. 9414 93% 94% 55 94, | 66 33 *Southw Dairy Pr 6148,'38 334 33 33 1 he ’ ahs , _ 
98 91% Minn Pwr & Lt 4\%s,'78. 97% 97% 97 % 60 971, | 72% 35 Southw Nat Gas 6s, 45. 40 40 40 1 3 .. | 101 90 SAAR BAS C 7s, °35,s7d 85 85 85 1 
96 91 Miss Power 5s, 1955..... 95 94 95 % 1 ig 97% 93 Seouthw Gas & E 5s,A,'57 95% oat Said + \% 19 95% | 104% 9914 Saarbruecken 7s, 1935 = 101 101 a 
98% 93% Miss Pwr & Lt 5s, 1957. 96% 96 96% \% 6 96 | .97% 90% Southw Lt & Pr 5s,A,’57 9414 re ee 85% 54 Santa Fe 7s, 1945... 61% 60 61% 4 6% 7 5a 
106% 92% Miss River F C 6s, 1944.100% 96%, 100% 3% ; 107% 101 Do 6s, A, 2022 104% 104i 10434 - % 12 | 105% 102 Sauda Falls 5s, 1955... .105% 105% 105% .. 8 
981% 89 o 68, 1944, ex war 93 3 1 - 98 78 Staley Mfg 6s. 1942..... 80 | - 16%, Saxon Pub Wks 5s, 1932 75 69 75 +7 6 70 
10514 102% Miss River Pwr 5s,°51...105 105 105 5 105% | 102% 98% Stad Gas & El 6s, 1935. 5.101% 101 101! 26 101 86%4 42 Stinnes (H) 7s, '36, x w 52% 50 52% + 2% 2. 
101 Mononga W&P5\%s.B,'53.108% 100 100 er 102% 98% Do (s 7 d) 101% 101% 1013 . 1 101 80 32 = Do 7s, 1946, x w...... 49% 45 47 7 47 51 
105% 102 M LH & P 5s,A.’51, u r.106%4 106% 1064 .. 4 102% 99% Do 6s, 1935, cv 101% 101% 101% + % ee i ae 
10: 102 Do 5s, A, 1951 105% 105% 105 ; & 105 101% 94% Do 6s, 1951 . ss ore som J 40 98% 87 73 TERNI SOC 61s, A, ‘53 74% 73 73g % 19 
106 102% Do 5s, B, 1970 105 10444 104 % ss 101% 95% Do 6s, 1966 %—1 50 9816 
17 66 Morris Plan 6s,'49, wt 66 66 1 66 102% Do 6s, '35, ev (s 3 2. 101% 1014 10144 “s a aod 92 78 UNITED EL 8 7s,’56,xw 78 78 78 % 4 
85% 70 Std Invest 5s, 1937, 80 +3 1 92% 7 Do 7s, 1956..... . 78% T7T% 78% % 12 
103% 101% N’RAGANSETT 5s,A,"57.103 102% 103 % 30 102% | 100 92% Std Pwr & Lt 6s, i957” 96% 9: 56% +1 49 96 90 «649% United Ind Corp 6%s, '41 55 49% 55 5 12 
77 65% Nat Elec Pew | Ss, 1978. . 68% 67% 68% % 32 67% 98 96 Straw & Clothier 5s, '48 97% 97 97%... 4 9TY 
“ —s Nat P & oo . A, 2026.104% 104% 1045 ly 19 1044 82 49 Stutz Motor Car 7\%s, ee 60 is sf Dividend rates in dollars based on last quarterly or semi-annual 
Do 2030 86! 8644 + % 51 86 102% 98 Sun Oil 5%s, 1939. --101% 101 101% os 14 101% | payment. ‘Partly extra. tPlus 4% in stock. aPayable in cash or 
78 8 Nat Pub ‘Gere 58, 1978.. 69% 69 69 % 64 69 100 — or Sun Pipe Line 5s, °4 994100 + Y% ee stock. bPayable in stock. eAdjustment dividend. fPlus 5% in stock. 
oor 91 Nat Steel 5s, 1956 91% 91 91% % 328 .. 9314 Super Pwr Ill 44s, 1970. ‘30% 90% 9%-— % 138 .. gPlus 6% in stock. hPlus 1% in stock. jPlus 2% in stock. kPlus 
94. Nat Tea 5s, 1935 7 6 OM . 6 96% | 93% “0 Do 41s, 1968. 91 91 ss 10% in stock. mPlus 3% in stock. nPlus 8% in stock. pPaid 
103 101% Nebraska Pow 4195,'81..103% 103% 1034 + \& 90 103 104% 102% Swift & Co 58, 1944. 104% 103% 103% — “"y% a last year—no regular rate. 











Duplan Silk Corporation 


The report of the Duplan Silk Corpo- 
ration and its consolidated subsidiaries 
for the year ended May 31, 1931, showed 
a net profit of $71,299 after deprecia- 
tion, Federal taxes, &c., equivalent to $2 
a share on 35,501 shares of 8 per cent 
preferred stock. This compares with 
$1,243,945, or $2.56 a share on 350,000 
no-par common shares after preferred 
dividends in the preceding fiscal year. 
Net sales for the year ended May 31, 
1931, were $13,946,242, against $19,762,- 
125 in the previous fiscal year. 

The balance sheet as of May 31, 1931, 
showed current assets of $5,422,941 and 


current liabilities of $599,955, a ratio of 
9.03 to 1. This compared with a ratio 
of 7.5 to 1 a year previously. Cash as- 
sets totaling $3,154,518 were alone more 
than five times current liabilities. In- 
ventories were reduced to $1,617,548 from 
$3,716,167 at the end of the preceding 
year. 

In his remarks to the stockholders, 
Paul C. Debry, president, said: “During 
the year the corporation used $1,538,68) 
for the repurchase of shares of its pre- 
ferred and common stocks, and since 
May 31, 1931, used an additional $478,- 
698 for this purpose. The amount of 
referred stock outstanding has thus 

m reduced to 31,061 shares from 


42,384 shares and common to 292,803 
shares from 350,000.” 

Commenting on the reduction of stated 
value of common stock to $3,500,000 
from $6,879,480, which was effected on 
July 9 last, Mr. Debry said: “The cap- 
ital surplus of $3,379,480 resulting from 
this action was applied to the reduction 
in book value of buildings, machinery 
and plants to the original cost thereof, 
which more truly reflects the value of 
such assets under present conditions. 


A merican Rolling Mill Company 
The American Rolling Mill Company 
reported for the quarter ended June 30, 
1931, a consolidated net profit of $159,- 


503 after depreciation, interest and Fed- 
eral taxes, equivalent after preferred 
dividends to 7 cents a share (par $25) 
on 1,709,116 shares of common stock, 
comparing with a net loss of $663,049 in 
the preceding quarter. 

The consolidated net loss for six 
months ended June 30, 1931, was $503,- 
546 after charges, depreciation, &c. This 
compares with a net profit in the first 
six months of 1930 of $1,646,050, equal 
after preferred dividends to 96 cents a 
share on 1,628,760 common shares. 

Current assets on June 30 last, in- 
cluding $9,008,050 cash and marketable 
securities, aggregated $36,935,738, and 
current liabilities $3,659,602. 
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Banking Statistics—Brokers’ Loans—Gold Movement 











































































































Statement of Member Banks | Debits to Individual Accounts by Banks | | Statement of New York City Member 
PRINCIPAL RESOURCES AND LIABILITIES OF RE- 4 4 
PORTING MEMBER BANKS IN LEADING CITIES _ | in Reporting Centres Banks 
(Millions) Millions of Dollars) 
7-——All Reporting.——. ————Chicago. ae (Thousands) e 
Aug.l2, Aug.5,Aug.13,Aug.12, AS A35 aatiia oa ig. DO Ang, 3, 
Loans: 1931. ron No.of -—— Week Ended———, aa 
On securities.... $6,479 $8.5 512 $8,3 349 S73 Federal Reserve Centres Aug. 12, Aus. 5, Aug. 2 13, On securities : weseeee ee $2,622 $2,633 $3,527 
All other. ... 7,863 7,994 8,507 +0 ir “rt District. Included. _ 1931. 1931. All other soccscce OOO 8 8§=—-:,816 2,441 
Serre Fag $14,506 $16,857 $1,251 $1,256 $1,565 ee, ee 16 $483,476 $517,275 $484,253 ‘ 84 aRD ‘ = ane 
Investments : | 2—New York........ 14 4,432,373 4,833,916 6,184,062 | [nyecheonts --eee ACER GEE 95,908 
S. Gov. secur. $4,069 $4,117 $2,860 $325 $327 $191 | 3—Philadelpha ...... 18 379,621 485,708 459,460 | United States Govt. securities $1,563 $1,586 $1,090 
Other securities. 3,664 3,641 3,375 238 229 267 4—Cleveland ........ 25 481,384 580,679 600,388 | Other securities a Le penpalageats te: 1'018 1/031 1018 
Total $7,733 — $7,758 _ $6,235 — $563 — $556 $458 | 5—Richmond ........ 23 239,055 284,809 en haere res eer Bi. 
< oe-+ ser 5 ooo Si sia Fi gis Bt | S Atlanta .....--.. 26 180,079 197/839 202:668 | Total investments $2,581 $2,617 $2,108 
bee oo -$22,075 $22,264 $23, 092 $1,814 $1,812 $2,02: 7—Chicago .......... 38 1,070,849 1,233,232 1,372,814 . Tico 
es. wit ed 8—St. Louis......... 5 * ,841 243,166 | Loans and investments—Total....... 76 
, Reserve Banks $1,821 $1,758 $1,789 $191 $183 $191 | 9-Minneapolis ...... 16 134.994 146203 183036 | ~"™® 9n¢ ‘nvestments—Total $7,563 $7,566 $8,076 
Cash in vault. 233 220 214 15 15 14 10—Kansas City...... 28 228,587 252,162 329,317 | Reserve with Federal Reserve Bank. $836 $844 $782 
Net demand dep. 13, = 13,414 13,705 1,189 1,180 1,285 ER“EMMEOD  ccccccscses 17 117,030 129,231 153,982 | Cash in_ vault bear are 48 55 44 
Time deposits. . 7,105 7,099 7,394 550 546 651 12—San Francisco.... 27 555,468 642,757 722,248 Net demand deposits................. 5,605 5,676 5,558 
Govt. deposits... 15 130 46 6 10 2 —_ ———__— _ -— -- | Time deposits eee 1131 1.436 
Due from banks. 1,476 1,546 1,564 167 177 155 | RE ree 264 $8,477,975 $9,504,652 $11,178,773 | Government deposits NE Aes "16 27 "15 
_— to ge .. 3,344 3,456 3,362 308 317 371 New York 2 ee 1 4,120,571 4, 514, 103 5,829,580 Due from banks ee 72 77 87 
orrowings from —_—— I sw a's wb ah 56:4: ial ek ae 1, 976 
Fed. Res, Banks 56 58 38 1 2 2.| Total outside N. Y¥.C. 263 $4,357,404 $4,990,549 $5,349,193 | Borrowings from ed. Res. Bank... 02 "1%? : 
Statement otf the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) Conditi A 
Combined Fed. Res. Banks... —N. Y. Federal Res. Bank.— ondition Aug. 19, 1931. 
RESOURCES. Aug. 19, Aug. 12, “Aug. 20, Aug. 19, Aug. 12, Aug. 20, Gold Total Bis TotalU.& F.R.Netes DesMemb're Rat 
ld with Fed. R t 2 1246 és 1,537,71 8 468 51 468 $258,594 woe Reserve Discounted. Gov. Secur. in Circulation. Res. Acct. fe. 
Gene yew BF 2 —" $2, ,0O88 $2,077,688 $1,537,714 $481, $451, poten. ae ia $328.287.000 $9.3 302,000 $s 161,000 $139, 248, 000 $143,691,000 80.8 
, 2 oeeeeee ee ol, 191,613,000 38,775,000 219,555,00( ‘ 8 33.6 
ee Sener santwyoses _ae as = L— ion am _ a eee 251,494,000 18, 334 000 5 467 000 148-906 000 ta 598 000 83 
evelan -+++++. 839,780,000 30,517,000 72,085,000 230,668,000 187,501,000 79.8 
SEE NOES nee we” *! $2,154,087 $2,107,363 $1,573,533 $494,060 $464,129 $273,182 eiErmond «......... 79,644,000 19,721,000 31,558,000 67,688,000 "61°733:000 85.0 
Gold settlement fund with Chicago ......:.°:.. 643'265,000 _14/945°000 95,332,000 Ho: O08. 000 324654000 a8. 
ederal Reserve Board. 434,736 479,711 558,821 133,705 133,549 171,370 | St. Louis | 102'073,000  9'977.900 30,476,000 73,208,000 66,516,000 76.2 
Gold, and | gold certificates aa wean ina tad sells 500,006 Minneapolis oe 71,183,000 4'347,00( 27,676,000 51,338,000 48,465,000 71.0 
0.600.00.0.0000.0.0.0:6 A ’ ’ , ‘ ansas City ........ 91,298,000 16,089,000 39,077,00 } } 
= ee » 2. ae oh ae eee | een ae eee . 39,937,000 13" 464 00 0 30 130/000 88,184,000 bry oo ped = ’ 
rer ctal eri reperven. ois + $3,472,861 $3,449, 182 $3,908,418 #.108.038 $1, 186. 232 $944,616 San Francisco ...... 310,383,000 33,501,000 52,031,000 198,295,000 — 179.737,000 80.1 
Total reserves ............ $3,642,588 $3,618,081 $3,107,057 $1,242,771 $1,204,108 $990,352 : 
Non-reserve cash ..0.00.0007. 74,042 | 75,091 67,042 «24,268 «= 23,673 «=—S«17,348 Foreign Bank Statements 
| ae S. Govern- - ons ~— ~— ansee REICHSBANK 
ment obligations ......... 93,642 67,623 53, 21,234 0,171 ’ ; ae ae 
Other bills discounted. |... 136,967 127,357 =: 132,303 17,541 19,715 15,260 (Thousands of Reichsmarks) 
Tamas ee *Aug. 15, tAug. 7, tJuly 31, tJuly 23, 7 tAug. 15 
Total bills discounted..... $230,609 $194,980 $196,179 $38,775 $49,886 $32,034 1931 pe pe ‘a — ae }, 
Bills bought in open market. 154,628 135,738 158,922 63,166 69,960 37,203 i : ee - gol. 1931. . 920. 
U. S. Government securities : Gold coin and bullion 1,365,784 1,365,024 1,363,298 1,352,803 1,366,092 2,619,020 
i eee, 247,342 230,454 75,682 73,431 73,362 15,445 Reserve in foreign currencies 317,024 307,211 246,322 159,533 124,367 311,113 
Treasury notes.......------- 36.241 46,241 304678 3,996 9.662 109,291 Bills of exchange and checks. 2,987,530 3,462,726 3 272,645 2,863,694 2,676,829 1,418,138 
Certificates and bills........ 444,307 451,266 221,580 142,128 136,531 63,010 and pag he ag Be ny et 60 a6 i oan be 167, 162 
Rn a aren — —_—_—___— I § e s ,802 8 3, : “ 9,142 
otal U. S. Govt. securities "$727,890 $727,961 oan 2 enna. 5 same a | te gal ‘ Ba 167.5 530 347 ose $36,439 raged 77,370 
Other securities ............. 5,102 102 7, ‘ 3 ; stments 02,97 2,728 02,8 2, 26% , 100,867 
ae ei siciibaadaabetials: iieidigul ——— _—_——__—_— Other assets ‘ 911,993 818,769 908,794 920,491 856,386 679,419 
Total bills and securities. . $1,118,229 31,064, 781 $964,963 $324,846 $341,741 $262,883 Notes in circulation ; 4,237,313 4, i 601 4,453,732 4,194,607 4,161,809 4,228°137 
Due from foreign banks...... 10,749 25,964 702 4,132 19,347 228 | Other maturing obligations 525,587 81 833,788 585,017 307,114 446,946 
d F. R. notes of other banks... 16,889 16,031 18, a 5,611 5,332 4,552 Other liabilities 751,694 763,877 737,000 720,240 222'991 
Uncollected items ............ 462,236 457,148 848,404 122,083 “gui 142,269 | Bank rate 10% 155 10% ‘ 4% 
Ne cua chee aaas 58,962 58,962 ‘ *Cable ‘ i tha dennetent tnt wa : , ; 
pop ty fapheseneys Ss 0 700 16. 48 16 128 4 602 $666 Cable report; subject to revision. tAs reported in the official Reichsbank statement 
Total resources....... _.. $5,416,391 $5,346,756 $4,782,849 $1,755,079 $1,746,780 $1,441,962 arene a yon OF cs 
peg s) illions of francs 
LIABILITIES. 
Federal Reserve notes in ac- Aus , - > 12, Aug. 20 “Bis 15, —, ' 8, Ang. 16, 
oo $1,901,844 $1,829,301 $1,323,708 $373,987 $362,404 $157,237 | Circulation .......£354,128 £360,051 £367,379 | Gold .. BR 558 5855646. 382 
ember bank—reserve ac- ont Copeeite ose ont bee ae 12,256 Right met, shesed... 14,095 12,209 7,058 
Sexcaytain Hh pea . rivate deposits .. 8 100 271 | Negot. bills boug 
Government 7, 2,882,206 2,392,837 2,413,559 1,036,185 1,041,452 988.078 | Bankers’ accounts. 61,755 58,162 66,252 | abroad ........... 12,729 14,400 18,743 
Foreign bank 168'408 1p "483 5563 57141 61'824 1'921 — poems : yes 54,879 a. O19 Com'! bills, France 7 ‘<= 5,187 
; , , oo J Oovt. securities. . ,880 5: f 54,346 Ad. against secure. ‘ R 2,751 
Other deposits 602020502... 26,617 «28,675 «= 19,852, 11,239 14,178,394 Other ees 35,149 29,148 29,008 Negotiable bonds of es 
Total deposits ............ - $2,606,244 $2,617,069 $2,469,067 $1,113,358 $1,118,737 $1,001,431 | Securities - vances 6, a eee | ens fund .... Be See Se 
Deferred availability items.. » 430,618 » 449,095 » 528.326 ° 116,776 Shi14'949 132704 | Securities ......... 28,286 22,007 22,744 | Circulation .....°.. 78,388 78.007 72,648 
Capital paid in 167233 167 279 169.783 64810 64'810 651579 Reserves .......... 55,741 48,253 46.726 | Credit cur’t accts. 27,253 24,990 17,327 
coe 274 636 274'636 276 936 80.575 80'575 80'001 Bullion ......... 134,870 133.304 154,105 | Total sight liabil.. 105,647 103,997 90,000 
All other liabilities...” ‘> “95816 «= 15,376 ~=—S«15,029 5.573 5,305 [i oe liab.. TA | RO Be | eae csi =r 56.31% sa HE 
staid: ~- siampiliteasd times : . ie oc ov% F- e ‘ one G Gi via 
matte a eet ee aay ae on $5,416,391 $5,346,756 $4,782,849 $1,755,079 $1,746,780 $1,441,962 
erves to de- 
posit and Federal Reserve —— 
note liabilities combined. 80.8% 81.4% 81.9% 83.6% 81.3% 85.5% 
Contingent, Hability, on bills ‘ ‘ BROKERS’ LOANS 
purchased for foreign corre- N YORK R TING \ 
MED é:s.crccadacweraedic $226,781 $220,174 $478,315 $75,424 $70,757 $155,976 7 . m + ee eee 17 
RESERVE BANK CREDIT AND BROKERS’ LOANS 
RELATED ITEM | (New York i | 
(Millions of a onal | ew York Reporting Member Banks) | 
—Net Change Since— (Millions of Dollars) | 
Aug. 19, Aug. 12, Aug. 20, Gwn Out-of- 
931. 1 31. 1 30. Ac- Town Oth- De- 6 } 16 
Bills discounted ...... 231 +36 +35 | , 1931 count. Banks. ers. Total. mand.Time. } 
Bills bought sn. ae 419 4 | Aug. 19.... 950 28 165 1,343 5 398 | 
U. S. certificates. 728 +126 Aug. 12 936 230 163 1,329 921 405 
Other Reserve Bank | Aug. 5.... 222 164 1,346 938 408 
credit 7 86-19 2 | July 29....1,002 219 169 1/390 976 414 
Total Reserve. Bank July 22....1,033 215 168 1,416 1,001 415 
OS "Pers 1,141 +36 4155 July 15....1,055 209 166 1,430 1,028 402 5 t 5 
PF mn gold stock. 4/983 +19 +49] | July 8....1,090 194 171 1,455 1,072 383 | 
Treasury ¢ currency boat a j 1930. " 
usted -.. 1 19 -—17 | Aug. 20....1,607 714 9807 3, < 
oney in circulation 4,952 +62 +511 a . S28 3400 ” < 
Mem er bank reserve ; DISCOUNT RATES OF CENTRAL BANKS 3 | - 
Iances ..... re 1] 32 | Federal Reserve Present Date Previous | é 
| 4 | Oo 
— ~~ * ncapital | System: Rate. Established. Rate. 3 4 | ube 
deposits, &c. ....... 561-16 «= +150 «|| «Boston ............. 2 May 7.1931 2%) |8 u| 
Wen ED, MOVEMENT | Philadelphia’ |.7...° 3% May 71931 3% | |u| FORACCOUNT oF | ps 
Smeets: eek Ended Aug. 19, 1931. Cleveland Metres. 2% May 2 1931 ra) OTHERS | - 
| SCRMOMG ... 1.15. ay 1931 
— Argentina si deeds an eat ‘ - £77806 000 — ee 3 Jan. 10, 1931 33 ° 3 | 3 o 
From Uruguay . b anesthe: si 1'000 000 e i Baer rcnes 2 May 9, 1931 Oo | J 
MN II oi cise. 0o5ccacaceaae "500,000 | 4 Louis ......... 2% May 9, 1931 = 5 
Chiefly from other Latin-Ameri- j | Saneen City Bea 3 May 21: 1990 4, 2 - 
can countries ................. 150,000 | Dallas ............ May 8.1931 3 o 
Total .............. er $14,015,000 | _San Francisco...) 2 May 22,1931 3 FOR OWN 
Exports: EEE 2 canccae ss % July 30,1931 3% y 
To Belgium «...-......2.2.-., $5,000 | France ......... pe Jan. 2, 1931 a B oy “ene 2 
.. eer , 5,000 | Germany ....... ----.10 Aug. 12,1931 15 « 
Barmarked gold, net increase. 2,000,000 a 5% May 19,1931 6 = 
| SOEs ae “$2,010,000 Netheriands Picasa 2 May 16,1931 2% AUG I2 
Week Ended Aug. 12, 1931. Switzerland .......... 2 Jan. 22,1931 2% 
Imports: AustTia ........... on July 23, 1931 7% 
MIO sci x cco cacxneciesas $7,500,000 Parr 2% Aug. 1,1930 3 \ _ 
From Mexico ................ .. 2,841,000 | Colombia ............ 7 Sep. 18,1930 8 | | 
I 580,000 | Denmark ............ 3% Nov. 13,1930 4 
Chiefly from other Latin-Ameri- Hungary ........... 9 July 25, 1931 7 } 
GMM GOUMEFIOR «oo. oo ccc ccecesec. 131.000 J tent eee eeeeeeees Eas Bus: : = o | 
SEP an ID 5: dscia sisck aco ackis.ose ct. .48 A us 
Exper ereMitepeamebias ++<0¢ RO | as “Ses sneee= a Rov. & ipse owe Pee eg 
TO PYANCE .........0.-0rsereess $27,000 Seein ECE SE ae -46% July 8, 1931 6 ol | re) 
Earmarked "gold, net increase... -: 5.000.000 | RYventina 00..77'5'7 6 my 5 i ey 1929 1930 193) 
Total. ..............seeeeeee $5,017,000 tCommercial] discounts. 
. x‘ 
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‘d/l the News of AIM the World’ — 
THE NEw York TIMES 


iS In 


It doesn't matter whether it’s a new parking rule 
or a heat wave in New York, a Treasury loan in 
Washington, an international conference abroad, an 
air armada, a mountain climb in the Himalayas, a 
balloon ascension inte the stratosphere, an address 
of world-wide significance-—The New York Times 
ln many instances 


completely covers the news. 


The Times is the only New York newspaper to 


give the Full story of scientific exploration or the 


entire text of the speech. 


“The New York Times is one of America’s most 
influential and representative newspapers says 
George B. Cortelyou, President Consolidated Gas 
Company, New York. “‘Its pre-eminence is the result 
of many years of progressive development and con- 
sistent adherence to high standards. It prints all the 
news of all the world, assembled and arranged with 
a sense of proportion. — 


Do not miss The Times when you are away ona vacation. It is so easy to order a 
vacation subscription. Write a note to the Subscription Department of The New 


York Times. 


$1.25 Daily and Sunday for one month in the United States. 


For complete rates see editorial page of The New York Times. 











